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Balance  of  Shares 

$4,000,000 

Belgo  Canadian  Paper 
Company,  Limited 

(On'-  of  tho  m  'Pt  offici'ntly  op.' 
c-rated  new.-spi  int  mills  on  tho 
I  T-nt  inont  ■> 

T^c  Cumulative  Preferred 
Stock. 

A  larp-o  r'i'ti'-n  of  thoso  shar's 
having  h"!!  s  M.  tho  balanco  is 
offere-1  f  r  in.iii-  diato  snbscrli/- 

Price:  $96.50  Per  Share 
(par  value  $100) 
Yielding  7.25''c 

This  r-  mpanv  has  a  i-ooord  of 
T^^T:^■TV  YC.'HS  rOVTlST 

ors  sri'('i;f;srtT,  orKr.v- 

TION.  tho  nss.-ts  aro  consorva- 
tivoly  valiio-d.  tho  oarninK  ro-'- 
i-'td  is  a  P'O'd  ono  and  should, 
with  tl'o  im-i  oa^orl  i-apacity.  bo 
still  furthor  mc-asod  Tho 
n-.anasoinont  offioiont  and 

the  mai'Kots  oxcellonl. 

Wo  rooomnirnd  those  Shares 
for  in vostnif  nt. 

Oi  d<  r.s  may  t  *  tolotrraphod  or 
telophon  d.  l-'iill  :nf"rmation 
and  pri'.'Tootu.s  on  roduost 

AEAMES&CO 

CtMPtNOAmt-t  iHMSTMKMlS  -  MSTAMUS**tO 

TORONTO  MONTREAL  NEW  VDPK 

VICTORIA. BC.  CHICACO.ILt 

Sl^mtcrs  Toronto  and  Montreai 
Stock  Exchanges 


4  Diagrams 
you  should 
have 

Original  charts  dealing 
with  Stocks  and  Call 
Loans;  Rediscounts  of 
our  banks;  Commodity 
Prices;  Newsprint 
Exports;  appear  in  the 
new  issue  of  Green- 
shields  Review. 

It  will  be  a  pleasure  to 
send  you  a  copy. 

Greenshtelds  &  Co, 

jytalrrr  m  Bond 

Mtjnhtrs  MontreMliuock Exchange 

Montreal :  1 7  St,  John  Street 
acd  Mount  Koyal  Hotel 
Toronto:  14  King  Street  Eaft 
Ottawa:  Central  Ch&mbcra 


Canadian  Water  Power  Bonds 

Twenty-sjx  First  Morti^age 
Bonds  of  Canadian 
Power  Companies. 

These  lionds  :»re  i.‘a>»ble  a.s  to 
Principal  anrt  Interest  In  the 
L'niterf  States. 

Parttculars  furrith-d  (>*• 

C.  J.  HAM, EFT 

111  BROADWAY,  MAV  IrtRK 
Trlrphoiir  RKCTOH  filTl 


DEBT  AND  TAXES! 
I  PILED  HIGH  AT 
DTTAWA  SESSION 


No  Real  Attempt  Made  to  Eco- 
.  nomize  —  $120,000,000  on 

I  the  Wrong  Side  —  Hopeless 
Confusion  as  Parliament  Clos- 
!  ed  —  Senate  Deluged — Un¬ 

popular  Branch  Lines. 

_ _  I 

'From  the  Offnira  Riirpaii  of  Tho  I 
Financial  Times.) 

Otta.i'’a. — Whatever  henefieeni  lei-  j 
i.'=!ation  the  ses.'iion  just  closed  plac-l 
ed  upon  the  stattitc  books  of  the  na-  i 
tion,  it  will  not  he  remembered  for  1 
its  contribution  toward  economy.  On  ' 
the  contrary,  it  is  doubtful  whether  ! 

I  any  session  l>€fore  or  since  the  war  j 
j  showed  such  complete  disreg-ard  for  j 
!  the  financial  limitations  of  the  coun-  j 
j  try.  La.«t  year  expenditure  was  | 
'high;  but  not  without  ju.stlfication. . 

'  It  could  be  said  for  the  new  Parlla- , 
ment  and  the  new  Ministry  that  they 
were  neev  to  their  task.  The  Cfov- 
ernmenf  wa.s  opertaing  upon  its  pre-  i 
decessor'.s  biideet;  and  it  ;aeke<1  time 
I  to  initiate  its  own  con.sidered  polic>'. , 

,  Th  s  year,  however,  the  position  was 
different.  Reconstruction  measures  | 
were  recedina  ;  inescapable  expendl- , 
lure  was  lessened;  and  .Mr  Fielding 
i;ad  prom:.=eii  not  only  economy  hut 
probability  of  a  beginning  upon  par- 
T.g  The  -Na.tlonal  Debt.  Retrench¬ 
ment  was  commonly  expected, 

Inerenses  In  Debt  and  Taxation- 


Woods  Manufacturing  Company 

Limited 

First  Mortgage  Sinking  Fund  Bonds 

Due  .\pril  1.  1943 

Price  98>i  and  interest.  Yielding  6H  per  cent 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


CP.R.  Building 
TORONTO 


ROBERT  WINS  IN  Special  Board  to  Operate 
FIRST  ROUND  0F|  Quebec  Blue  Sky”  Law 

ll|TTrn  f^flUTCOT  *  Exercisln.e  the  care  that  has  come  [  stead  of  a  Commissioner  being  in 
Dl  I  I  Lll  Uwll  I  Lw  I  I  to  be  fie  distingniisbinjt  mark  of  Charge  as  in  most  cases,  Quebec  Pro- 


_  -  Quebec  Province  in  con.sidering  new 

Vote  of  75,000  to  $56,000  onjtyiies  of  legislation,  a  very  complete 
Investigating  Committee  Per-  survey  has  been  undertaken  by  the 
sonnel — L.  H.  Timmins  Sug-  Provincial  Crovemment  of  all  the 
gested  as  Opposition  Candi-  "Rlue  Sk,v''  laws  of  the  Unltecl  States  j 
date  for  Presidency — Meeting  and  C-anada,  including  recent  enact- 
on  December  20.  1  merits  in  Ontario  and  \ew  Bruns- 


WHEAT  OUTLOOK 
NEVER  BETTER-- 
IS  HEADING  OUT 


Throughout  West  Conditions  Re¬ 
main  Uniformly  Satisfactory —  i 
Prospect  Continues  for  Near- ; 
Record  Crop — Some  Reports ; 
of  Weeds  and  Hail  —  Else- 1 
where  Moisture  Sufficient. 

(From  the  TVinnlpeg  Bnrean  of  The 
Financial  Times.) 

M'lnniiieg. — With  the  crop  season 
two-thirds  gone  and  moisture  condi- 1 
tions  generally  excellent  the  west  is  i 
now  looking  for  a  h<irvcst  compar¬ 
able  with  the  great  >iclds  of  last  | 
year  and  1915.  In  the  opinion  of 
authorities  the  general  situation  ha.s 
— —  never  been  more  favorable. 

Throughout  a  great  part  of  the 
M‘csf  the  wheat  "Is  now  In  hea<l  or 
approaching  that  stage  of  maturity,  i 
IVhlle  the  Iasi  reimrts  would' Indicate  ' 
that  the  season  is  still  slightly  he-  ' 
a  '\AT  year,  the  grain  is  malting 

excellent  progress  and  the  handicap 
of  the  late  spring  will  prolvably  l>e 
entirely  overcome  by  .August  1. 

.Matter  of  I^rices. 

?c  Pro-  -ptip  chief  concern  now  appears  to 
special  le  in  the  matter  of  price.  Whether' 


I  TOWN  OF 

roiNTE  CLAIRE 

'  Sy,9i  BONDS 

Due  Serially 

July  2nd  1935  to  1947 

Price  100  and  accrued  | 
I  interest  j 

1  Yielding  5}^%  ! 


Dominion  SEcuRmBl 

COEPOEAllONlINIIED 

Eiublohml  1901 

Canada  Life  Building,  MONTREAL 
TORONTO  LONDON.  ENC 


board  on  which  representation  would  world  s  market  could  ab- 

.  .  •  ,  u  1  J  sorb  some  SW.tlOtbOOO  bushels  of  Can- 

be  given  financial  houses,  in  order  ,,  .  .  • 

adian  wheat  without  senniis  reces- 


be  given  financial  houses,  in  order 
that  the  law  be  administered  as  in¬ 
telligently  as  pos.sib’.e. 

One  Danger. 

He  was  fully  aware  of  one  weak- 


slons  is  doubted,  and  the  western 
farmer  would  be  griovcrl  to  sec  the 
prices  go  lower  than  the  levels  of 
the  present  grain  quotations. 

Scattored  rains  fell  in  most  parts 


Win  fonsulf  FlnanclaJ  Jlen. 
Speaking  ovor  the  long-distance 


ness  Inheronl  In  all  Blue  Sky  laws,  of  the  West  during  the  laat  week  in 
taht  the  Investing  public  wa.s  Inclln-  further  augmented  the  gen- 

,  ,  ,  ^  .  erally  abundant  moisture  supplv. 

ed  to  interpret  Oovermnent  permis- 

Sion  to  sell  securities  a.s  .a  sort  of  moisture  have  como  from  several 
guarantee  of  the  reliability  of  th?  sections  of  the  west  indicates  how 
seeiiruv  liberal  the  June  rains  have  been.  If 


security. 

such  conditions  are  maintained  for  a 
Premier  at  If  as  DelL  couple  of  weeks  longer  a  (trop  will 

An  interesting  story  was  related  a»»UTcd. 

■  Mr.  N-iool  at  a  meeting  of  the  As-  „  last  reports  tnd^ate.towever. 

that  an  unfavorable  factor  this  year 


by  Mr.  Xicol  at  a  meeting  of  the  As- 


Fastem  Townships  at  Cookehlrf-,  to  be  the  xvorst  sufforer  in  this  con- 
when  he  said  that  on  going  to  In-  nectlon,  but  the  weed  trouble  ap- 

form  Premier  Tascheoviu  of  his  de-  *7  pretty  general.  The  sow 

,  .  thistle  is  a  particularly  vigorous 

Termination  to  InvesMgate  ‘Blue  Its  tenacity  and  la - 


Invofsfilgate  “Blue 


Pky"  legislation,  the  PreartieT  pulled  teral  root  irrowrb'make  it,  difficult  to 
open  a  drawer  and  pointing  to  ma-  combat. 


Increases  In  Debt  and  Taxation.  on  December  20.  iinmts  in  Ontario  and  New  Bruns-  *tv  was  ruiiy  aware  or  one  wean-  scattored  raims  fell  in  most  parts 

.  .  ,,  ,  ,  .  I  _  I  ^vick  Inherent  in  .ill  Blue  Sky  laws,  of  the  West  during  the  last  week  in 

of  a  dec^^***in  drh^^and  taxai^n  promised  duel  between  the  _  i«  r,  <  ,  *Tiht  the  investing  public  wa-s  Inclln-  and  further  augmented  the  gen- 

01  a  accrease  m  arm  ana  taxation  u  ..  'Fill  fonsulf  Financial  Jlen.  ^  ^  erally  obnndant  nioi.sitire  supplv. 

there  was  an  Increase  in  both;  ihe  i  conflicting  forces  among  sharehold-  ed  to  interpret  rrovernment  permis-  •rh,,  fw  that  renorts  of  too  m  irh 

sales  Tax,  which  directly  hits  the  ers  of  .ilontreal  Tramways  &  Power  Speaking  ovei  the  long-distance  securities  a.s  a  sort  of  moisture  have  como  from  several 

consumer,  wa-s.  heightened;  the  Pub- ;  <-ompan>  lived  up  to  exiiectations  in  telephone  to  The  Financial  Ttmeis,  p,„j,.antee  of  the  reliability  of  th?  sections  of  the  wttst  indicates  how 

iiCd  dc'trt  grew  like  a  rolling  .«nowhall.  ti5p  fullest  degree,  and  it  is  seldom  from  Sherbrooke,  Hon.  Jacob  Xiool.  liberal  the  June  rains  have  been.  If 

and  Mr.  Fielding  s  la.=  f  years  vision  directors  of  a  Canadian  com-  ^  Frotincia!  Treasurer  stated  I  *  ,  such  conditions  a.re  maintained  fora 

of  surpJuP.^.s  turned  into  a  depress-,  pany  have  been  forced  to  face  a  con-  Premier  at  If  as  WelL  couple  of  weeks  longer  a  (trop  will 

mg  coirfusicn  of  inability  to  balance  rent  rated  attack  delivered  with  the  '^’at  the  new  Mil  which  would  be  In-  w«s  reisfed  bo  assured. 

his  budget.  The  e.stimated  revenue ,  force  and  determination  that  charac-  trodiiced  at  the  next  session  of  the  mrere.xng  ,  ry  wa.  reiai  n  raports  tndicate.however. 

tor  the  coming  >>i3r  is,  roughly.  Merized  the  “opposition  "  portion  of  ix>gislaturc  would  be  drawn  up  only  of  the  As-  unfavorable  facdor  this  year 

$ion.wn,OOi>;  the  authorized  expendl- ,  the  special  'Tram  ii  Power"  gather- 1  a  thoroirgh  investigation  had  >=«f''ated  Boarde  of  Trade  of  the  i.,  probfic  weeds.  Manitoba  appears 

lure,  counting  current  and  capita;  ring,  I  Unm  made  (bne  of  the  Mans  was  Dastem  Townships  at  Cookphlre,  to  be  the  worst  aufforer  in  this  con- 

outiay,  is  $o2b.0ofrint0.  In  other  |  The  opposition  were  able  to  organ- 1  made.  One  of  he  p  n.  .  necrilon,  but  the  weed  trouble,  ap- 

words.  a  dirference  on  the  w  rong  .ize  a  much  stronger  aearegatlon 4  to  consult  f'lna.ncial  on  of  the  pro-  ncaTs  to  be  nrott-v  general  The  sow- 

side  of  the  ledger  of  $12i).ono,i>Tin.  than  had  been  anticipated,  and  seemjvince  in  order  that  a  •workable  law  Premier  Taschereau  of  hie  de-  ^jistie  la  a^  particularly  vigorous 

.Nor  is  it  that  this  expenditure  is  I  content  to  allow  tl't*  management  ^  ^  Termination  to  Invertigate  “Blue  Itstenac.ifyandla- 

jnavo.dable.  that  the  bulk  of  it  is  for  what  they  considei  wiil  be  om.v  a  inx-esiors  l«Sifilatlon.  the  PreartieT  pulled  teral  iwjt  lerosvrb' make  it,  difficult  to 

pensions,  or  on  rallw.iy  or  interwt  temporary  majority  oi  approved  of  the  mvestorr..  ^  pointing  to  ma-  (xtmbat. 

acc-ount.  On  the  contrary,  as  a  d^ I  votes  ■  ..J  Special  Board.  renal  deiviaited  toOTX,  remarked  tlial  It  has  heeu  ateo  observable  that 

tailed  survey  of  the  estimates  will  The  test  of  proxies  came  on  the;  lenal  depoeitea  toere  remarxert  tnat  nt  b»tl  havo  be,«n  fntrlv 

•  now,  a  vast  deal  of  it  was  control- 1  vote  to  suhstmitc  a  special  invpstiga-  Mr,  Mcol  in  ref-rring  to  the  opor-  he  also  had  been  going  into  the  sub-  -coin  hrtw,-«vcr  haV 

-able;  seme  of  It-sueh  as  the  Hud-  t-ng  conmuttee  named  by  the  oppo-L  ^4^,  .yw,  stated  that  in-  ject.  ^.^TeTreacIuJi  thrSgTXre  h 

-on  s  Hay  Ra.lwav  vote-was  purely:  ^tion  for  one  moved  by  the  president  1  Ta  ^^TftwtorM 

politics^;  3nt1  inuch  of  it  w.i.p  litTiO  h#'inE  <5,^51  To  ot>," *  -  i  >  ^ -i  ,  .  _  _  ,  _  g  i  *  '  tA  *  u  ■ 

uerier  than  party  bomagA  to  the  pork  o^M\eTs"r.o.!''onfv  '  Q J-  1  \/  1  U  Cl  jJ  pIv^^IltH^G^^^^nRurnJ^oe  roi- 

"s"a  consequence,  the  frith  ,ear  ! mmeptabie  to 'the  scru-lStOCK  ValUeS  HaVe  SlUmpeCl  Con  tinned  on  Page  1.) 

iS  more’^'t'ln^^^  Iinerilgafnm  \f  Once.)  i  $§0  000  000  frOlTl  1923 

ban  on  that  memornble  date  sc.  ^he  in  esticati  g  committee  is  to  TrOm  nigH  p.p  nimDrp  pA 

taxation  piling  upon  taxation;  defi- ;  ^ork  at  once  and  if  no!  -  DIU  llUDULIl  UU.  ! 

c.ts  contmuina  in  sombre  proce--- ,  pppi.jai  meeting  is  called  in  ihd  |  General  Declines  Cover  Whole  List  —  Details  of  55  Securities —  rtlTfnO  nJlilAnA  ' 

'nom  TvetopmS  rhanne-ri' |  “^ed  tor  ?,eceXV  >  w’l ll"  sen  !  Average  of  11  Points  Each— Highs  of  1923  and  1922  About  ENTERS  CANADA 

cost  of  living  increasing;  T.ide  but  resumpUon  of  the  struggle.  j  the  Same.  _  _ 

slow  ly  recovering;  and  Imtr.-.gration  ^  a  resolution  was  submitted  by  .^lr  !  ^  - -pjip  Eastern  Townships  is  to  got  j 

tremrndou.sly  retarded.  .  Beauvais  fixing  IS  Oaig  IVest  a..s  |  praduil  decline  in  seciirtries  day,  that  of  Ogllvie  Milling,  w-hlch  the  Canadian  branch  of  anoi her  large ; 

The  >atIona)  RailTra.vs,  ,  -j-hneeting  on ‘  Thursday  was.  a.s  '  on  the  Canadian  stock  exchanges  I^tints  from  the  1923  high.  anmiM 

The  rlof^ina:  day?  of  thf  .‘•cssion'  thAnarlier  nnp  Mr  D'rk-  aSiw.t'i  in  result  1b  not  surprising,  how-  rollovinc  rne  an  un  m  n  i 

saw  the  Tusuai  hopeles.c;  confusion.  |  HnXri  and  Mr  Fort^r  ruhnina^ted  in  the  snimp  in  ^  high-priced  .tocR.  amalgninatlon  of  interests  beuveen 

The  roTonioTi.c-nr  Dhnnr  ti^tr-en  ner '  Ir^.^SZ  fu.  i  various  d:rcr:irm.s  durine  the  pres-  Paramount  Rubber  (  ompany  of 


rerifil  depoeited  the'ne  remarked  that 


Stock  Values  Have  Slumped 
$80,000,000  from  1923  High 


It  has  beau  also  observiaMe  that 
the,  reports  of  ba.Il  have  boem  fairly 
numorouB.  The  grain,  however,  has 
not  yet  reached  the  stage  whore  hail 
is  asortons  factor,  but  quite  a  large 
numbor  of  claims  are  .said  to  have 
lieen  presented  to  the  insurance  co'ji- 
penlee. 

(Continned  on  Page  I.) 


The  Last  Great 

Timber  Stand 

British  Columbia  and  ttaa 
rai-ifii  N'..rlliw  .  .-I  puf.-.-ss 
<lav  Ihf  list  gr»nt  stand  of 
soft  wood.s  in  America,  from 
which  nn  incre.isintr  annual 
lumber  cut  is  poselble. 

The  liimher  mills  of  Whalen 
fulp  &  Paper  Mills,  Limited, 
have  six  billion  feet  of  this 
inaKnificenl  limber  to  draw- 
on.  and  can  turn  out  130.000 
feet  daily. 

WHALEN 

produces,  in  addition.  200  tons 
of  high-grade  sulphite  pulp 
and  350,000  cedar*  shingles 
dail.v.  It  has  access  hy  water 
to  the  great  markets  of  the 
world,  and  is  rapidly  develop- 
Ing  a  big  export  business. 
Investors  will  be  interested 
in  our  nevr  illustrate(t  circu¬ 
lar  on  Whalen  and  its  .seruri- 
tles  Write  for  a  copy  to-day 

GRAHAM,  SANSON 

and  Company,  Limited 
INVESTMENT  BANKERS 
85  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


In  This  Issue 


from  (-Icvelopmcnt  channf-ri.  lhc|nionpd  for  December  2u  will 
cost  of  living  increa-Fing;  T.-ide  but  rc.sumpUon  of  the  .ririiggle. 
slowly  recovering;  and  Imir.-.gration  ^  A  resolution  was  submitted 
tremendou.sly  retarded.  i  Beauv.ii.s  fixing  7S  Ciaig  St  V 

The  National  RailTra.vs,  i  meefi^ 


BIG  RUBBER  CO. 
ENTERS  CANADA 


The  gradual  decline  in  seciirtries  I  day,  th-at  of 


The  Eastern  Townships  is  to  get 
Milling,  w’hlch  Canadian  branch  of  another  large 


FTLL  TIME  IT  \.M.IS  .SHOPS,  cen 

nig 

In  anticipriDon  of  an  enormous 
yield  of  the  wefteni  wheat  crop  men  g  ^ 
engaged  in  the  mechanical  depart- 
ment  of  the  .\ncus  shops  of  the  C. 

P.  R.  have  been  put  on  full  time,  j. 
Great  activity  prevails  in  repairing  * 
englncF. 


This  result  is  not  .'urprising,  how- 

HZIZr  Faw  the  msual  hopeless  contosion.  |  i"om^^rr.  iVnelirg' and  Mr'  Fortier ,  7:‘‘7;“',^Vdurto^  Thr'^reT  «‘ver.  In  a  high-prried  .stock. 

The  Common.s-or  about  lifteen  per  discussing  at  length  the  valuation  of  I  during  the  pres-  IkccHno*. 

SHOPS,  cent,  of  it-ssat  through  the  entire  sppurfties  of  companies  bold  by  have  meant  a  eirinkage.  Among  other  large  declines  were 

enormous  7^ i  according  to  e.stinuites  of  The  Finam-  penman's.  22  V,;  Canadian  Cottons, 

cron  men  w  as  deluged  w  itb  hi.. s  in  such  ,  in  the  event  of  the  nppo.sition  sue- !  ..j^j  Times,  of  over  $80,000, noa  be-  20;  St.  Law'rence  Flour.  28;  IVoods 

,  ‘  “  a  way  as  to  prohibit  de-er.t  review,  oeeding  in  securing  a  control  The  ,  ...  u.  i.  /  .v.  .  Mfp-  oeiz-  cn.-.n-tb  i  it 

of  c'  'hat 'h.  r;  per  Cham-:  Financial  Times  understands  ^^at  a  ,  ^  tor  '^mmon^'nA  res^i- 

e,ti  her,  partly  through  resentment  ana ,  movement  has  begun  to  appoint  L.  and  euTr4mf  market  quotations.  tivelv  A.ihesto«  nrefprr4vi  14U- 

partly  because  of  Its  inhere:.'  antag- i  H.  Timmins  as  president  tor  the  time  This  r.stimate  is  based  on  actual  rters  17-  ri^ini^n 

repa-nng  ^  '  being  at  least  figures  ..ove ring  fifty-five  of  the  n  i 

(Continued  on  Page  .)  Timmins  is  a  director  of  Hoi-  more  prominent  and  active  seourl- 

1'  ,  ■!.—  —  linger  Gold  .Mines,  and  a  brother  of  ties  wdiicl;  -showed  an  actual  decline  7^^*  '  •  ^  perler- 

!  the  president;  .and  his  name  was  one  in  valtio  of  ?7.i.on0.000.  Tothis  waa  '‘■'4' 

(Continued  on  Page  7)  added  an  esiiraated  drop  o<f  $5.iX)0,0f4O  Lonses  in  Faloes, 


i(7cord.ng  to  estimates  of  The  Finan-  p, 
rial  Times,  of  over  $80,000,000  be-  20 


United  .States  Industrial  corp'nafion.  i  i. 
Following  the  anonneement  44f  the  '■»f 
amalgamation  of  Intensts  between 
the  Paramount  Rubber  Comiiany  of  riein 
IJttle  Falls.  .N'  J  ,  and  the  llodgman 


TAfiK  TYVO 

{  Dnnk  rlrnrltiK’*  inrrenfi^  of 

:  $37.000,000 — Sn«lniKM  $3,748,- 

I  (MMV— 'Finney  nnd  Rxchniifftf* 

I  v\ui:  riiHi.iri 

'  Bond  nifirkef 
I  TAGi:  KUI  l< 

A  I'alp^nod  ritil>f«ru<» — 4  imndfi'B  flour 

i|m  r'cport  rrtfliiai  Info  I  ,  s.  Irade  —  The 
mvi  viinf»hliiK  mlllloniilrrH. 

r\4.i:  rivK 
,  ndlfortal  |uiK4‘. 

o  get  j  M\. 

fo  investors. 

I*9«.r  SKVF.X 

afitin.  !  I.ow  levels  rerielieil  on  nlmo.t  entire 
f  the  lief— Plfli>  personiilltie4«. 

in  eii  KInBnelnl  uetivltleK  In  Western  Ton- 


Among  other  large  dee.llnos  were:  Rubber  Company  of  Tuckkahoe.  .\ 
Penman’s,  22  V/;  Canadian  Cottons.  Y..  if  has  been  announced  by  inter- 1 


St.  Law'renee  Flour.  28;  IVoods  I  e.=ts  i<ientified  with  the  company  that 


(Continued  on  Page 


high  of  the  present  year  Mfg..  28V4:  Spanish  River,  15  and  13  a  Canadian  corporation,  wliii-h  will 
It  inarkAt  mtotiatirvna  <’ommon  and  preferred  respec-  be  known  as  the  Paramount  Rubber 

imate  is  based  on  aefiial  Asbesto?  preferred,  Uhi;  Comixiny.  Limited,  will  be  formed  to 

vo-irc  ftfliv  of  tVio  Canadian  Conra  rter-s,  17;  Dominion  develop  their  Canailian  business  as 

linerif  and  ‘a^.tive  ^uri  bridge.  l-H^:  Lyall,  25;  Atlantic  Su-  well  as  look  after  their  export  tra-le 
.showed  an  actual  decline  perier-  jarloiis  parts  of  the  British  Lm- 

f  $i.:).OM,000.  '  T  J  r  1  ^ corporation  has  arranged  to. 

siiraatfcd  drop  of  $5.iX)0,noo  Loascs  in  Falnes,  take  over  the  plants  of  the  Regal 


f  abided  a.n  ft&Tiraatod  drop  of  |5.i)00,or»o 
icovrnni?  the  more  inactive  in  the 


P.ifiK  M>F. 

4  nniidinn  Mtork  in.’irkot  erase  — 
4irnnd  Trunk  iiieniorinl. 

PAfii:  Ti:\, 

Aftlieiktof*  drc»|i  nut  milled  hy  Bho* 
de^lH  mlnei-i— -I’ri-iiiler  'line  —  Not 
mine  iRMue  l.ondoM  market. 

\ ewfoiinilhind  pro|eet  »taOT«'A  hrisht 
future  —  .Iniertonii  mllla  iilnmied— 
l*alp  prleen  up. 

r44ii:  TWFLvn 

\  TAsel  AfilllnsA. 

1*44. i:  TH1RTEI:.\ 

HtdtUlienl  department. 

PAfii:  KiH’RTRKN. 

I'iniinrlnl  Tinieit  chart  of  etock  mar- 


GREAT  BENEFIT  j  month?  The  fifty-five  secur'tiopi  relatively  large  en^ttallzsilion  of  I  ready  some  very  large  contr.iets. 

|M|\|  IOTn%#  table  presentt-d  here-  j^go  poo.OOO,  in  comparison  with  the  which  the  American  company  hml  in 

rllK  INIIIIS  I  K Y  other  securities.  The  decline  of  8  the  Canadian  field,  have  been  turnp4l 

■  wit  llll/t#W  I  II  I  points,  or  an  average  of  slightly  points  represents  $2,800,000  of  a  over  to  the  Canadian  corporation,  so 

-  over  II  points,  from  the  high  of  drop  Among  the  other  sec.ur-tles  that  the  now  company  will  start  out 

fFrnm  the  Tanronrer  Bureait  of  The  1923.  I’-niously  enough,  this  aver  the  'declines  were:  '  "  with  a  very  large  amount  of  business 

Finoncia”  ’Dmes.)  H  appUes  also  to  the  $  fnaioffi  ""  *1®  <'ompany  will 

rinonciai  iimes.,  decUn.-F  of  forty-saven  of  these  eecu-  *  7  •  •  A . *  ^  also  provide  an  additional  customer' 

Vancouver.  —  That  manufacturers  ^  1922  to  pres-  As^stos  Oorp..  com  .  to  the  Southern  Cana.ia  Power  coni- 

n  Eastern  Canada  are  daily  thinking  p,,j„.,:.  Eight  in  the  ILst  showed  „  „  .  ,  P^ny  which  has  been  active  in  at- 

nore  favorably  of  the  Panama  (  anal  ^ven  at  current  prices  over  Bell  Telephone .  l.M»n,000  trartlng  large  American  industries 

oute  as  a  medium  through  which  to  .  ,  ,922.  BrazBian  .  8.210,090  ,1^^.  opportunities  in  the  Canadian, 

hip  merchandise  to  and  from  the  ""  ^  Brompton  .  250,000  fippj 

Pacific  Coast  at  a  Fubstanfial  cut  in  r7eii«ral  Lasses.  7.{oiitrGaJ  Cottons .  1,215,000  The  Paramount  Rubber  Company' 

reight  rale.=,  la  the  message  brought  The  riump  in  prices  has  not  been  Converter*!  .  200,000  gtales  has  leen  the  largest 


covenng  the  more  inactive  in  the  Taking  the  values  of  the  various  Rubber  flompany  at  .Sherbrooke  and  report 

list.  Most  of  the  decline  has  taken  securities,  the  largest  decline  natur-  will  be  in  a  position  to  get  into  pro-  **  ** 

place  during  the  laot  two  or  three  g]]y  jg  shown  in  C.P.R..  oiving  to  its  ductlon  at  a  very  early  date  ^  ’  _ ~  ~ 


Water  Power 
attracts  Industries 

Like  a  magmet  Hydro-Electric  Power!, 
attracting  new  Industrie,  to  Canada. 

In  the  Eastern  Towruhips  of  the  Pro. 
vince  of  Quebec  no  less  than  57  new 
Industries  have  located  since  the 
Southern  Canada  Power  Company 
have  supplied  economical  ana  de¬ 
pendable  Hydro-Electric  Power  to 
that  thriving  territory,  and  naturally 
the  growth  of  this  Company  must 
keep  pace  with  the  steady  consistent 
pt'^gress  of  the  community  it  serves. 
It  has  grown  until  it  has  $  1 3,000,000 
of  fixed  assets.  After  deducting 
funiied  debt,  there  is  an  equity  of 
$300  for  each  $100  share  of  its  Pre¬ 
ferred  Stock. 

We  recommend  for  investment 
Southern  Canada  Power  Lhnited  6"^ 
Cumulatise  Participating  Preforred 
Stock. 

Price  and  particulars  on  application 

NESBITT,  THOMSON 

and  Company,  Limited 

145  Street.  Moeiereal 

Toronto  Hamilton  Winnipeg 

Lonoon,  One. 


Vancouver.  —  That  manufaeturei'3 
in  Eaptein  Canada  are  daily  thinking 


decUnoF  of  forty-aaven  of  these  oecu- 
I  ritles  iron!  the  high  of  1922  to  pres¬ 
ent  p:ice.=  .  Eight  in  the  list  showed 


AsbostoB  Oorp.,  eom 
Do.  ixreferrod  ...  . 


more  favorably  of  the  Panama  (  anal  g,  current  prices  over 


route  as  a  medium  through  which  to 
ship  merchandise  to  and  from  the 
Pacific  Coast  at  a  Fubstanfial  cut  in 
freight  rales,  is  the  mepsage  brought 
this  week  by  Hugh  Dalton,  secretary 


the  high  of  1922. 

rTeiini*i5  LtVtSCS. 


Brazil  ian  . 

Brompton  . 

7.1ontrGaJ  Cottons 


The  rh.m.o  in  prices  ha»  not  been  Converter*! 


Paper  Bags,  Boxes, 
Drinking  Cups, 
Commercial 
Envelopes 


any  special  group  of  socu-  preferred  .  33-6.000  of  ruTihor  balls  and 


papf*r  ?p«claltl6i. 


of  the  B.  r.  Division  of  the  Canadian  ■  j-itle?,  bat  haR  been  general  lhroug:h-  Electrie  .  SOO.OOO  j  cialties,  and  its  growth  and  expan-  n^anufactured  hy  The  Continental 


Manufacturers’  Association,  whose  whole  list.  Tho  largest  do-  Canada  Stoamahlps,  com.. 

annual  meeting  he  attended  in  Tor-  .^^.as  registered  in  tho  highopt- 1  Do-  preferred  . 

onto.  While  in  the  east  Mr.  Dal-  stork  on  the  Canaxtian  list  to-  (Continued  on  Page 

ion  took  occasion  to  visit  the  manu¬ 
facturing  centers  of  Montreal,  Ham-  j - - - — •  ■■  - - -  ■  ■  ■  - 

and  Ottawa.  | 

Speaking  of  the  roast  campaign  to  |  .  ... 

have  a  customs  officer  installed  in  ' 

New  York  to  eliminate  the  usual  .  , 

customs  duty,  .xir.  Dalton  said  that'  lOV  01UP  — 

when  the  S  S.  Margaret  Coughlan  ar-'j  •.  J  "W  •  J. 

rives  in  Vancouver  shortly,  Inaugu-  •  J  fj J,y  rSon |j  I  -.ISl 

rating  the  intercoastal  merchant  ser-  i  ^ 

vice,  she  would  bring  a  wide  assort-  ' 

^  ment  of  goods,  the  product  of  almost 
every  factory  in  the  east.  Business  , 

men  were  keenly  alive  fo  the  possl-  j  H  contains  particulars 

nillties  of  the  route,  he  said.  I  ^ 

•The  benefits  to  be  derived  from’  Of  manV  CXCellent 

the  Panama  route,  work  both  ways.”  | 

deciarci  Mr.  Dalton.  "While  the  Govemment,  Municipal 

east  is  thinking  of  the  advantages  1 

the  route  will  give  them  in  shipping  ;  and  Corporation  Bonds 

their  products  to  Vancouver,  there  is  ) 
no  lack  of  appreciation  of  the  fact 
.  that  the  west  w-111  be  enabled  to  ship 
and  other  raw  and  manufactured 

'  products  into  tho  centers  from  which  j  ■*,T  J  J  O 

westbound  cargoes  will  be  derived.  (  fVOOCl*  tjIllIlCly  W?  VJOID'P&H'^ 

-Manufacturers  on  the  St.  Lawrence  ,  »  • 

are  also  looking  to  the  time  when  j  Toronto  140  St.  Janies  Street  Montrea 

'  the  use  of  the  Panama  route  will  al-  Winnipeg  Montreal  New  Yorl 

low  them  to  purchase  goods  original-  London,  Ont.  Telephone;  Main  707  London,  Eng 

ing  in  the  Orient  and  transshipped  I 

,  from  Vancouver  with  a  substantial  _ 

saving  in  transportation  costs.” 


How  Is  Business  ? 


Wood,  Gundy  &  Company 

Toronto  140  St  James  Street  Montreal 

Winnipeg  Montreal  New  York 

London,  Ont  Telephone:  Main  707  London,  Eng. 


Montreal 
New  York 
London,  Eng. 


I.ADl’STItY.  —  Iron  and  •Ircl 
operations  expfuid  slfslitly*  with 
prodaction  at  bitch  In  many 

monthsi  conatrurflon  c'ontlnues 
artlre  ^Ith  conseqaent  demand 
for  hardMure  and  ateels  motor  In¬ 
dustry  also  l>lic  user;  ne^  rubber 
roinpHiiy  for  >herhrooke;  I’Ottonu 
and  tevtilen  moderately  actlvet 
tire  coinpanieM  huuy. 

Al’TO>I4>TI  VKS.  —  Kmployment 
Inereoslna  steadily  aa  the  out|iut 
arown;  pinnta  now  at  full  eapa- 
rltyi  realstratlonfi  Increane. 

44jRI<'l  LTl  HF. — All  attention 
ronrentratea  on  «veatern  crop  sit¬ 
uation  ««hlch  Is  extremely  fa^or- 
ahiei  indleatlonn  continue  to  point 
to  neor-record  ylcldn  wheat  and 
other  aralnai  Onturlfi  and  4iuehee 
and  >lurltlmea*  outlook  also  aatU- 
fartor 

!l!0.>  EVr'— 'Moderate  amount  of 
new  money  available  for  com¬ 
merce  and  Induatry  at  steady 
rates;  Institatlooal  fenders  con¬ 
servative,  however!  some  contrac¬ 
tion  In  funds  offering  for  stock 
market  purpooes. 

Kood,  despite  such  Influences. 

\AV1G  4X10!^.— ^Tondltlons  local 
port  satisfactory,  bat  ajcain  fear 
serious  ^raJn  consestioni  move¬ 
ment  now  well  on  and  slliebtly 
ahead  of  year  agoi  general  freight 
business  activei  passenger  and 
tourist  traffic  heary,  for  lake, 
river  and  oceanic  route#  brisk* 


7fK),000  ;;]on  has  been  one  of  the  out.«tanil:ni-  p.p^r  Pr.>luctF.  I.lmlted,  of  Ottawa. 

preferred  .  1,500.000  features  of  the  past  few  years.  p.pr  thl»  range  of  product,  tharn 

(Continued  on  Page  7)  - - - - -  exist,  a  atcady  market  and  oonataotiy 

'  Increasing  demand  throughoat  Ote- 

I  How  Is  Business  ? 

Man  11/ B  nffer  the  First  Mortgage  tH% 

“I  I  ”  JO- Year  Bond,  of  The  Coatliian- 

I-ADfSTBY  _  Iron  and  sleel  tat  Paper  Product,.  Limited,  at  tlH 

operation,  expand  ellKlitly.  with  !  and  Interest,  to  yield  about 
prodaction  at  new  high  In  many  .  j,|  a,ddIt«on  to  beiog  seoured  by  first 

month, I  construction  continue,  |  mortgage  on  net  assets  of  oTor 

active  with  con»cqncnt  demand  fjjreo  time,  the  antount  of  bonds  out- 

for  hardware  and  ateclt  motor  Ui-  etondlng.  the  bonds  are  unccMidltlon- 

dustry  ol,o  big  useri  nee*  rubber  ejly  guaranteed  as  to  prtocIpaL  In- 

eoinpany  for  >herbr«okei  cotton,  tereet  and  sinking  fund  by  ContTneil- . 

and  textile,  moderately  aetlvet  Paper  &  Bag  MUls,  of  Vew  York 

tire  eompnnie,  hu,y.  — one  of  the  foremost  produoar,  on 

Al’TOMOTI  VKS. —  Kraployraent  ,jjis  (Jtmtlnent  of  paper  bags  sad 

lnerra,liiK  Kteudlly  as  the  output  paper  sptKValtiss. 

I  eltyTVeKUt?I*lo"aTlnVrea“,e  P  OKTIKIBOTAL  P^EB  &  BAG 

I  *1  Hrri  LTi  nF  -.-Tir  attention  ^  MILlS  has  no  funded  debt  and 

I  ahi;r.nra^V™--  ^^^  SrnSi^'on 


COimKlBNTAL 
MILLS  has 
has  i>al(f  ninety  < 


The  bonds  are  Issued  In  danototna- 
tions  of  $1,000  and  $600. 

WE  give  os  careful  attentton  to  the 
,e4:tilrements  of  small  Investor# 
as  to  the  business  of  large  Institu¬ 
tions.  Instalment  pskrxaeots  arrwapsd 
If  desired. 


RoycJ  Securities 

Corporation,  Limiiod 

M4  St.  JaoMS  Straat 
MONTREAL 
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Travellers’  Cheques 


Money  and  Exchange 


TRAVELLERS 

CHEQUES 


P'oreign  exchange  during  the  past  week  reached  new  loans  lor  me 
year  in  several  t,^se3.  This  was  true  of  sterling,  for  Instance,  which 
touched  4.55  13-16.  the  lowest  point  this  year.  French  francs  dropped  to 
5.89  the  lowest  since  early  in  February,  and  close  to  the  years  low  of 
5.771/6  on  January  31.  and  the  record  low  of  5.71  in  .November.  1920. 

Belgian  francs  fell  to  5.00.  the  lowest  ever  quoted  on  New  York,  and 
comparing  with  the  former  low  of  5.09  on  January  31. 

Italian  lire  sold  at  a  new  low  for  the  year  of  4.311/6.  German  marks 
dropped  below  last  week’s  new  low  record  of  6,  and  sold  at  51,6.  or  181.818 
to  the  dollar.  Brazilian  milreis  were  about  the  firmest  of  all  during  the 
week,  standing  around  11.  Later  on  there  were  rallies  in  most  cases. 

New  York  funds  were  quoted  at  2  7-16,  the  same  as  one  week  ago. 

Piirrencv  Country  Normal  Current  P of 

\  alue  d  fcou  it 

$4,86  2-3  $4,56  1-4  t..2  w 

4  67  3-8  3  y'  p 

19.3c.  5.92  69  3''o 

23. Sc.  .0005  3-4c.  99  9*^ 

19.3c.  5.02c.  74  0^; 

19  3c.  4.35c.  77 

20.26c.  .0013c.  99  99  Tc 

32.44c.  10.87c.  66  5% 

20.26c.  .0038c.  99  9% 

26. 8e.  17.47c.  35  0% 

26.8c.  26.47c.  1  I'T 

51.45c.  .03c.  99  ^<^0 


People  travelling  on  long  or  short  jour¬ 
neys  will  find  it  most  convenient  to 
carry  The  Dominion  Bank  Travellers’ 
Cheques.  They  are  negotiable  any- 
where  in  the  world  and  can  be  obtained 
at  any  Branch  of  this  Bank. 


Travellers’  Cheques  provide  a  convenient 
means  whereby  Tourists  and  Travellers  may 
keep  themselves  supplied  with  money. 

These  cheques  are  issued  by  the  Bank  of 
Montreal  in  dollars,  sterling  and  French  francs 
and  are  accepted  everywhere  by  banks,  hotels 
and  business  houses. 


Montreal  Leads  With  Gains  of 
$53,000,000,  Entering  First 
Place  as  Compared  With  Tor¬ 
onto-Four  Western  Cities  out 
of  14  Showed  Total  of  $1,- 
345,000,000  Geyns. 


DOMINION  BANK 


Bank  clearings  of  28  Canadian 
cities  for  the  month  of  June  showed 
an  increase  of  $37,166,057,  or  2.8  per 
cent,  compared  with  one  year  ago. 
Eastern  cities  numbering  14  showed 
a  gain  of  $28,563,492.  and  western 
cities  $8,602,565.  The  total  clearings 
were  $1,345,513,526. 

Montreal,  which  one  year  ago  was 
running  behind  Toronto, 


HEAD  OmCE.  TORONTO 
LONDON.  ENG..  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  35  WALL  STREET. 


Sterling 


BANK*  OF 
MONTREAL 

Established  over  100  years. 


Can.  Pacific  May  Gross  Was 
Highest  Current  Y ear  to  Date 

I  Despite  Increased  Gross,  However,  May  Net  Fell  Well  Below 
I  Total  of  a  Year  Ago  —  Conditions  Caused  Expansion  in 
y  Road’s  Expense  —  Gross  $14,355,538  Highest  in  Many 
/  Months — Net  Earnings  Stood  at  $1,998,247. 


forged 

ahead  with  a  gain  of  $53,000,060  while 
Toronto  declined  $18,582,000.  Third 
on  the  list  was  Winnipeg  with  a  total 
of  $181,673,000.  up  $14,000,000;  with 
Vancouver  fifth  at  $61,460,000.  show¬ 
ing  an  increase  of  $1,283,000  Ex¬ 
actly  one-half 


Savings  Increased  by  $3,748,000 
Current  Loans  Down  $4,902,000  for 

in  Year 


While  gross  earnings  showed  a 
fairly  generous  increase  during  May, 
net  earnings  of  the  Canadian  Pacific 
Railway  for  the  month  were  below 
those  of  a  year  ago.  although  above 
the  April  total,  and  the  highest  of 
any  month  this  year. 

Gro.ss  at  $14,355,538  is  the  largest 
of  any  month  since  July,  1922,  and 
compare  with  $13,651,494  in  April  of 
This  year  and  writh  $13,664,245  in  May, 
1922. 

High  May  gross  reflects  the  quick¬ 
ening  of  business  throughout  the 
the  country.  There  is  usually  an 


a  million  dollars  in  working  ex¬ 
penses. 

Net  earnings  were  $1,998,247  as 
as-ainst  $1,950,879  in  April.  $2,344,513 
in  May,  1922. 

Figures  compare  with  a  year  ago 
as  follows: 

1923.  1922.  Ine. 

t  $  t 

Gross.  14.355.533  13.644,245  691. 203 

Wk.  e.xp. 12, 357.291  11.319,732  1.037.559 


Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lou;est  rates  and  returns  promptly  remittei 


Month  and  $57,000,000 


eastern  cities 
showed  decreases,  and  ten  of  the 
western  out  of  fourteen,  Winnipeg, 
Vancouver,  Regina  and  Fort  William, 
being  the  only  ones  to  register  gains. 

The  following  list  shows  June  fig¬ 
ures  and  the  change  from  one  year 


tion  of  the  banks  has  been  strength- 
,ened  by  an  increase  in  call  loans 
i  outside  of  Canada  by  $3,806,000, 

I  bringing  the  total  close  to  $215,000,- 
OOO,  Call  loans  in  Canada  are  up 
I  slightly,  $329,085.  but  are  .still  well 
!  below  the  hundred  million  mark  at 
i  $94.3.50.000.  As  compared  with  one 
I  year  ago  call  loans  are  down  $6,- 
j  889,428,  y 

I  Circulation  of  the  banks  declined 
I  $8,876,634  during  the  month,  now 
j  standing  at  $157,379,000.  Assets  are 
I  also  down  by  $22,195,000  for  the 
I  month,  and  down  $2,744,000  as  com- 
! pared  with  one  year  ago.  V 

Below  are  given  the  comparative 
figijres  for  the  month  of  May,  1923; 
April.  1923,  and  .May,  1922: 

Chang*  In  Chtng*  In 

iTR^n^h  May.  1f*22  y?ar 

— $  f  lS7Tr<4.2'>!  -4-*  1.727.146 

—  16.386. 27^5  621.064.703  +  27,760,207 

^  3.746.040  1.231.601.460  4.  33.211.733 

—  ft, .642. 00.3  .31.3,644.613  —  M.680.422 

—  4.0f»2.6O.3  1.06.3,067.163  —  ftT.r>.66..31 6 

—  10,331.703  162.617,0.30  4-  7.920.000 

4-  320.06*i  04,360.470  —  6.860. 42« 

4-  3.606.467  214.016. 2S6  4.  29.370.357 

-s-  262.06.3  70.064.04.3  —  4.400.043 

—  3.102.640  160.722.0«4  4-  16.476.720 

^  000.000  ft7,452..’Vi.3  4-  2. 200.000 

—  22,106.312  2.360..376.1.\3  4-  1.006.113, 

-26,069.476  2,656.232,603  —  2.744,270 1 


The  government  statement  of  the 
Canadian  chartered  banks  for  the 
month  of  May  shows  a  continuation 
of  the  increase  in  savings  deposits, 
this  marking  the  seventh  successive 
month  with  this  condition.  The  gain 


l/aat^rD  Bank  rinaadngn. 

Month  Ending  Chang* 
Saturday  from  '22 
'I-irtr-al  .  .  . $4«0.202.!)44  -t-$.V?.121 ,071 
Toronto  ..  ..  400,.5,10.070  —  1S,.'SS2.nfi.1 

OttB'.a  ..  ..  3.1.070.914  —  .1.047. 2Ke 

Quebec  . .  . .  2n.S9.1,.-.,17  4-  1.782,4.19 

llamilton  .  .  2.1.277,120  —  ,10,2'i2 

London  .  ..  14.921,704  4-  28,1, .'>rt4 

Halifax  ..  ..  1.1.ni«,S4d  —  SI2..S2n 

St  ,Tohn  ..  ..  11.142,08.1  —  1,21.1.9.18 

Kltohrnnr  .  .  4,711,1.10  —  387,471 

Hran'ford  ...  4.411.297  —  1.191,907 

Monrton  ..  .  4.312,489  —  1.. 129.391 

.Shprhrnok*  ..  3,939.727  —  114,12.1 

I'pt-rhoro’  .  .  3.299.027  4-  17.1,987 

King.iton  .  .  3,101,733  4-  109.380 


N'et.  ..  1.998,247  2..144,513  •346,269 

For  the  five  months  ending  with 
May,  the  comparison  is  as  follows: 

1923  1922  Tnc. 

S  $  t 

Gross.  ,  65  901.574  62. 454. 910  3.416,663 
Wk  »:<p  .58.7.57,215  55.033.153  3,724.062 


work  on  road-bed,  and  it  Is  likely 
that  the  long  list  of  floods  and  wash¬ 
outs  occurring  in  both  the  east  and 
the  west  during  April  and  May  play 
a  large  part  in  the  increase  of  over 
Gross — 

December. 

November. 

October.  .  . 

September. 

August.  . . 

July . 

June . 

Mav  . .  ... 

April . 

March .... 

February. . 

January. . . 

Net— 

December. , 

November. 

October.  .  . 

September. 

;  .\ugust..  . 

r  July . 

J'lne . 

May . 

April . 

March .  .  .  t 
February. . 

January.  . . 


•  Decrees* 

In  the  following  table  gross  and 
net  earnings  by  months  back  to  Jan¬ 
uary.  1921,  are  shewn: 

1921  1922  1923 

$15,756,923  *17,365.639  $  . . 

18.787.679  21.421.077  . 

22,080.624  2.3.061.547  . 

19,949.761  18.149,528  . 

17.064.265  16.918.049  . 

15,772.265  14.463.834  . 

14.461.642  13.810.447  . 

13.892.044  13.664,245  14,355.538 

13.761.840  12.3.11. .170  13.651.494 

14.705.726  1  1.847,626  11.585,762 

12,768.986  11.303.693  11  15>l.S64 

14.465.430  11,337.974  13.1  48.914 

1921  1922  1923 

*1.917.781  *3.464.804  I . 

3.671.801  5,725.792  . 

6.711.486  7.802,744  . 

4.320.049  4.585.932  . 

2.576.139  2.946,436  . 

2.054,315  1.961.908  . 

3.104.757  2,362,313  . 

3.293.551  2,344.513  1.998.217 

2.646.131  1  548,772  1.950,879 

2.450,908  3.420.506  1.979.713 

813.391  654,487  495,493 

641.424  483,477  720,026 


*1.018,170,118  4-S28. 10,1.402 


Total 


Western  flank  riearlngs. 

Month  Ending  Chang* 
Saturday  from  '22 
.1181,67,1,170  -f»14.0.13.079 
61.460,888  +  1.283.675 

20.264,300  —  2.501  ,.518 
17,548.004  —  2.000.018 
13.665,155  -b  45.041 
8.640.660  —  671.280 

6.168,685  —  815,0.10 

4.640. .104  —  72, .'36 

8.61.5.081  ,4.  507,160 

2.624,006  —  88, .5,-4 

2,310,741  —  184, .140 

2,045.306  —  20,1,303 

1.410,541  —  81.652 

1.2.-)6,4S2  —  178,744 


Circulation 
Deposit*  demand 

Do.  notice . 

Do  abroad  ..  .. 
Current  loans  ..  . 

Do  abroad  . .  . . 

Call  loans . 

Do.  abroad . 

Specie . 

Dominion  note*  . .  . 
Central  gold  reserv 
Total  liabilities  .  . 
Total  assets . 


BOND  DEPARTMENT 


WInntpe?  . . 
Vanf'ouver 

Calffary  .. 
EtiiTK^nton  . 
R^elna  . . 
Victoria  . . 
Saskatoon  . 
?.Too«p  JaT^• 

F’t.  William 
N.  Wtmlnstar 
Hranrton  . .  . . 
Lofhbrtdga 
|■*^lnoo  Alh^rt. 
Madirlna  Hat. 


Dvory  Urnn^h  Offiro  of  Home  Bnnk  la  In  ready  eommunleatlon 
the  nond  Deportment  nt  the  Head  Office.  Information  ref^ard- 
ii.tf  Ooveniiiient  Honda  or  the  more  atiible  aeeurltlea  ^Tllllnflrly  iind 
freely  NuppHcd  u|h>ii  rcqiieNt. 


MONTREAL  OFFICES 

Transportation  Building*  cor.  St.  «lamea  and  St. 
Francois  Streets. 

2111  Ontorlo  Fast,  eor.  Davidson  Street. 

Cor.  St.  Lawrence  Blvd.  and  Mount  Royal  Avenne 
1.31N  Welllnifton  Street,  Verdun. 


BRAJrrHES  and 
CONNECTIONS 
TIIROIGIIOLT 
CANADA 


Total 

East. 


June  Dullest  Month  in  Many 
on  Montreal  Stock  Exchangie 


(I'd  total  .,»1.345,5I3„526  -f »37.166,(«: 


a  balance  to  be  carried  forward  of 
£94,849. 

The  revenue  for  the  j-ear  from 
trusteeships,  reglstrarships  and  sec- 
retarj’ships,  increased  to  £lf!,444,  as 
compared  with  £15.782  last  year. 
Owing  mainly  to  the  lower  rates  of 
Interest  obtainable  on  first  class 
securities.  Interest  and  dividends 
from  Investments  are  lower,  being 
£60,020,  as  compared  with  £68,889 
last  year  but  the  profit  from  Invest¬ 
ment  Is  higher  at  £37,356,  bringing 
the  total  revenue  up  to  £113.821. 

The  articles  of  the  association 
specially  provide  that  the  directors 
•shall  not  be  bound  to  publish  a  list 
of  investments, 


ESTAPUSHED  lB7a 


Market  Sales 

of  Bank  Stocks 


I  In  trading  In  both  stocks  and  bonds  618  in  February  and  179,14.5  in  Janu- 
Tune  was  the  diHlpst  month  this  year*®^- 

to  date  for  the  Montreal  Stock  Ex-  ■  ,  S®  ^ar  as  bonds  are  conceimed  the 
change.  Volume  of  business,  while  I  total  par  value  traded  In  oi 
by  no  means  slumping,  showed  an  '  52,779,086  Is  down  from  $3,444,852  the 
appreciable  falling  off  from  other;®®*?!?  months  a  year  ago  and  frem 

t  *15.884,040  two  years  ago. 

During  the  month  139,739  shares  I**  of  this  year  the  total  was 
changed  hands.  This  compares  with  53,345,069,  with  $2,926,536  in  April, 
162,863  shares  June  last  year  and  '  53,856.634  Ih  Feb- 

198.038  two  years  ago.  As  compared  '  ruary  and  $4,198,854  in  January, 
with  previous  months  this  year  the  j  The  following  table  affords  a  corn- 
showing  is  also  poor,  the  May  total  [  parlson  of  the  June  trading  totals 
having  been 


“What  I  Tellest  thou  me  of  rob¬ 
bing  I"  — Shakespears. 

The  Daily  Press  bears  constant 
evidence  of  the  number  of 
losses  by  petty  theft,  burglary  and 
fire.  Consider  for  a  moment  the 
security  of  the  Bank  of  Hamilton 
Safety  Deposit  System,  and  Its  very 
small  cost  C,an  anyone  afford 
to  be  without  so  valuable  a  service? 
You  alone  have  the  key,  ready 
access  to  the  vault  is  allowed  at 
all  times,  and  your  mind  is  at  ease. 


I  (From  The  London  Bureau  Of  The 
Finanrfal  Times.) 

London.  —  The  accounts  of  the 
British  Empire  Trust,  Limited,  head 
office  London  .show  a  profit  of  £84,- 
962  for  the  financial  year  ended 
April  30.  To  this  Is  added  the  bal* 
ance  brought  forward  from  last  year, 
viz.  £59,453,  leaving  available  for 
discussion  £134.515. 

Out  of  this  the  board  have  paid  a 
dl'vldend  on  the  5  per  cent.  Cumula¬ 
tive  Perpetual  Preference  shares  for 
the  year  to  April  39.  1923.  absorbing 
£12,500.  leai-ing  £122.015.  The  fol¬ 
lowing  dliddends  are  now  to  be  paid; 
Five  per  cent,  on  the  Employees’ 
Profit  Participating  shares  for  the 
year:  5  per  cent,  on  the  Preferred 
Ordinary  shares  for  the  year;  fur¬ 
ther  3  per  cent,  on  the  Employees’ 
Profit  Participating  shares  for  the 
year,  a'nd  7  per  cent,  on  the  Deferred 
Ordinary  shares  for  the  year,  leaving 


Juno  28. — 77  Commerce  at  198; 
Molsons  at  170-172;  9  Montreal 
245%:  10  Royal  at  221. 

June  29. — 10  Hochelaga  at  150; 
Nova  Scotia  at  260;  3  Union  at  111. 

June  30. — 9  Royal  at  221;  18  Uni 
at  113. 

July  3. — 2  Hochelaga  at  151; 
Montreal  at  240-238;  3  Nationale 
99;  46  Nova  Scotia  at  260;;  2  Uni 
at  113. 


The  scope  of  this 
'company  is  not  restricted  to  that  of 
an  investment  trust  company,  but 
a  general  financial  business  of  which 
privacy  is  an  essential  element,  is 
carried  on.  and  for  this  reason  the 
directors  consider  It  to  be  impossible 
to  depart  from  the  practice  establish¬ 
ed  in  the  past  on  this  regard 

In  view  of  the  strong  financial 
position  of  the  company,  the  direc¬ 
tors  are  to  rex^ert  to  the  policy  of 
paying  Interim  dividends. 

’The  meeting  of  the  shareholders 
was  held  In  London  on  July  2. 


201,498  shares  with  173, 
147  In  April,  356,894  In  March.  369, 


MEAD  OmCE 
HAMILTON 


BANK  3IANA(^ER  AT  ST.  JOHN, 

N.  B. 

A.  K.  Harvle  had  been  appointed  to 
succeed  $V.  H.  Lugsdln  as  manager 
of  ranadlan  Bank  of  Commerce  at 
St.  John.  N.  B.  Mr.  Harv’le  recently 
has  been  Inspector  at  Halifax.  He 
was  attached  to  the  Inspectoral 
office  in  Winnipeg,  and  has  served 
in  other  parts  of  the  west.  He  has 
also  an  excellent  ov'erseas  record. 


- 1921 -  - 1922 - - 1923 - 

Shares  Bonds  Shares  Bonds  Shares  Bonds 

128.037  $6,042,000  240,876  $4,261,316  . 

148.182  7,615,130  230,094  3.018.850  . 

16.1.081  4.O77.SS0  283.694  3.777.256  . 

115.061  .1,963.902  376,017  4.165.402  . 

108.404  4,084.650  309.676  2.671.726  . 

91,954  4.529,400  142.561  2.603.700  . 

198,038  6.884.040  162.863  3.444.852  139.7.19  *2.779,086 

214.821  6.460,965  319.460  4.391,324  201,498  3.145,069 

196,614  6.288.937  432.543  4.685,344  173.247  2.926,536 

217.886  5.425.900  174.782  4.665.252  356.894  3.315.472 

269.846  6.479.400  126,928  4.001,686  369.518  3.856,6.14 

216.849  8,192,600  111,384  6,531,800  179,145  4.198.854 


Deeember 
November 
October  .  . 
Septf-Tiber 
August  . . 
July  ..  .. 
June  .... 
May  . .  . . 
April  . .  . 
March  . . 

I  Februarj'  , 
January  . 


1S5  Hr.  JAMES  STHEET, 
IL  L.  Ellis.  Mansser. 
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UAPITAL  STOCK 


Due  t-o  hank9 
And  banking 
forre^n- 
dent#  in  the 
U.K. 


Due  hanks  and 
eorrespon- 
dastsouteide  i 
Canada 
and  the  U.  K.  ; 


Liabilities 
not  included 
under 
foregoing 
heads 


Lo»ns  to  j  Aver*je«oll 
director,  tad  | 

firms  of  I  L.tj 
which  they  |  month 

are  partners  ; 


Amount  of 
rest  or 
lesene  fund 


Areracr:  ,  Greatest  am* 

Dominion  i  ountofnoteain 
notes  held  j  cir'nilation  at 
during  month  anytime  durin] 


r  apital 
Auiborixed 


AocepUnoe* 
under  lettan 
of  credit 


Bills 

payable 


Total 

Uabiuties 


UABILITIEI 


Capital 

eulwribed 


Capital 
I  aid  up 


the  month 


Montreal 
Nova  Scotia 
Toronto 
Molnons 


122.66ft.W3 

2ft.6*>4.578 

l3.M4.ftl9 


Nationale 
Provinciale 
I’nion 
C'ommert  e 


Royal 

Dununion 

Hamilton 


3.369.536 

504.711 

237.606 


Standard 

Hochelaga 

Imperial 

Hom^ 

Bterling 

Weyburn 


Total _ '  187.175,000  ‘  I25.572..3QO  _ l25.mL')_4  _  126.425.000  '  I  157.370.291  I  51.213,625  3.5.( 

•Bonds  of  the  .Merchants  Realty  Corporation  to  the  extent  of  12.535.000  secured  on  premises  leased  to  the  Bank  are  in  tTie  hanas  ot  thrpuhlic  The« 
tBonds  of  the  (^anadian  Realty  Corporation.  Ltd.,  to  the  extent  of  $2.6.50.000,  securetl  on  premises  leased  to  the  Bank  are  in  (he  hands  of  the  public. 


L>omimon 
govern* 
ment  and 
provincial 
go>*ern- 
meot 


Liabilities 


Deposits 
witn  and 
balances 
due  from 
other 
banks 


Railway 
and  other 
bonds 
deben. 
tures  and 
stocks 


CI  RRENT  GOLD  AND 
FI’BSIDIARY  COIN 


Deposit 

for 

security 
of  note 
circulation 


Deposit 
in  the 
central 
gold 
reserves 


Loans  to 
banka 
including 
bills  re* 
discounted  | 


Due  from 
banks  and 
correspon¬ 
dents  in 
I*.  K. 


banks  and 
correspon¬ 
dents 
outside 
r<inads 


shortioans 
in  Canaida 
on  stock 
deben¬ 
tures  and 
bonds 


DOMINION  NOTES 


municipal  { 
securities  ^ 
and  British! 
Foreignandi 
colonial  j 


Other 
current 
loans  and 
discounts 
in  Canada 


Other 
current 
loans  and 
dis'ounU 
outside 


Lotus  to 
the  govern¬ 
ment  of 
I  Canada 


Assets 

not 

includaj 

under 

foregoing 

heads 


Ooans  to 
pro- 

VlQCUl 

govern¬ 

ments 


Real 
eeists 
other  than 

premises 


cities, 
towns, 
municipal¬ 
ities  and 
school 


:  premises 
St  not 
morethsn 
,  cost.  less  , 
amounts 
•  written  off! 


Notes 
of  other 
banks 


Cheques 
on  other 
banks 


;  Call  and 
short  loans 
!  outside 

Canada 


customers 
under 
letters  of 
credit  as 
per  contra 


ASSETS 


Overdue 

Debts 


11q  Ctnads!  Elsewhere 


In  Csnads  Elsewhere 


Canada 


securities  '  securities 


distnets 


Montreal 
Nova  Beotia 
Toronto 
Molsons’. 


493..5ft2 

.5)vA46 


Nationale  . 
Pro^nncla!e 
Union 
Commerce 


Ro>  al 

Dominion 

Hamilton 


Standard 
Hochelaga 
Imperial  . 

Home 
Sterling 
Weyburn  . 


55.649.483'  12.314.557  70.064.043  169.7rO,95S 


2.653.232593 


Column  No.  4.  Of  this  dei 


X'jt  $9.502533  is  in  gold  coin;  the  balance  is  in  Dominion  notes 


•Tbia  amount  includes  bonds  of  the  Merchants  Realty  Corporation  held  by  the  Bank  that,  were  not  issued  to  the  public  -Foot-note  to  Bank  of  Montreal  return 

iTbisaxnount  includes  $999,300  of  Stock  of  the  Canadian  Realty  Co^^ati(^n.  Ltd  .  held  by  the  Bank  ^Footnote  to  Union  Bank  return 

tThis  amount  includes  $1,150,000  of  Bonds  the  Canadian  Realty  Corporation.  Ltd-,  bald  by  the  Bank  which  were  not  issued  to  the  public.— Foot-note  to  Union  Bank  reborn 
Department  of  Finance.  Ottawa.  June  26th.  1023 


J.  C  SAUNDERS.  Deputy  Minister  cf  F^aan'o. 


Fate  % 

balance  uue 
Government 

Balances 

uepusits 
by  the  public. 

Deposits 
by  (he  public 

Dirpoaits 

Loans  from 

Deposits 

rflast 

Notes 

after  deduct¬ 

due  to 

payable 

pa:)'sble  after 

elsewhere 

other  banks 

made  by  and 

dividend 

in 

ing  advanoee 

provincial 

00  demand  in 

notice  or  on  a 

thanin 

secured 

balances  due 

dtclurod 

circulation 

for  credits 

governments 

Canada 

fixed  day  io 

Canada 

indudiDg  bills 

banks m 

pav-linte.  etc. 

Canada 

rediscounted 

t'anada 

THE  FINANCIAL  TIMES,  MONTREAL.  JULY  7,  1923. 


■ 


\Ve  recommend  for 
j  Investment 

Belgo  Canadian 
i  Paper  Company 
Limited 

•  0 

Preferred  Siock 

■t  96.50  to  yield  7}^ % 

ASSETS:  Over  $300  of 
equity  for  each  $100  share. 

EAJiATXGS:  Strroe  1919— 
4  times  more  than  required 
for  Preferred  Stock  Dnr- 
deads. 

Send  for  Prospectus 


RENE-T.LECLERC 

I ncerporated 

Mentrea):*  ISO,  St.  Jamas  it. 
(lliahani-  74,  St.  Peter  CS. 
(atTSBi-ifnui  Met) 


BONDS 

WANTED 


We  pay  the  highest 
market  prices 
for 

British  Columbia 


BOND  MARKET  N  E 


I 


A  SLIGHT  DROP 
IN  BOND  PRICES 
NO  BARGAINS 


A  RECORD  OF  BIDS 


TOUA  OF  MllM.AMt,  ;  Municipal  Hankers . 100. 1'l 

Town  of  Midland,  Riiarantrcd  hy  ;  f  . 

County  of  Simcop  .  sold  Sr.t'..00o.  5  l-i’  ;  ‘  ‘  ° .  ' 

per  ceu:..  i-o  instalment  bonds  to  Hie,  .  na-ti 

Municipal  Bankers  Corporation,  Anderson  &  (o .  W:23 

101,03.  At  thi.s  price  the  money  is 


,  ■  costing  the  Town  .1  3-S  per  cent. 

Easing  Off  Dunng  Past  Week — '  The  following  is  a  list  of  bids: 

Some  Reaction  in  Sterling  Banker.s  corp . 101.03 

Bonds  as  R^it  of  ExcW  SS' ^■co.;;::;;:loS 

.New  Yoik  Still  Selling  Back  a  e.  Ames  A-  Co . loo.ot' 

to  Canada.  !  H  Burgess  A  c'o . 10o..t.3 

_  .Maeneil,  Graham  A  f  o . 100.41 


LOM  BiHER 

OHGRANDTRUNK 

DEVELOPMENTS! 


Municipal  Banker.^  corp . 101.03  ('’ounty  of  Sinieoe.  sold  SIS. 000,  fi  per 

iVood.  Gundy  .A  t  o . 100,03  I  cent  .  30  In.staiment  and  !iSi,.)'j3.  3  1-3 

B-ain.  Snowball  A  <  0 . 100.6,53  j  per  cent.,  30  instalment  bonds,  to 

A  E.  Ames  A  Co . loO.oo  1  Wood.  Gundy  A  Company,  at  lOl.S*. 

C  H,  Burgess  A  r  p . 100  .5.3  At  this  price  the  money  is  costing 

.Maeneil,  Graham  A  Co . 100.41  the  Town  .5  .3-S  per  cent  basis.  The 


T01V>  OF  ORII  I  H,  - 

Town  of  Oriilla,  guaranteed  by  British  Financial  Men  and  Invest- 


rhf  most  Important  offprins:  in  tJip;  Clarke  &  ('o . toor.Tl  followlTip  le  a  partial  list  of  bids: 


<  anadian  Government  bond  market :  '' V ’,3 . 

I  Nesbitt,  Thomson  A  t  o . 1  i't.27 

ihi.s  week  is  a  Mock  of  52,000,0(N'  £)yjy,ent.  Anderson  A  Co . liO.On 


ihi.s  week  is  a  Mock  of  $2,000,0(N 
Province  of  Alberta-  ,5  per  cent 
t>onds  dated  July  2nd,  1023.  maturing 
July  1st.  1043.  payable  in  Toronto 


cm  OF  sni  KFiKooKr. 

City  of  Sherbrooke  sold  ?2j.5.00b, 


Montreal,  Edmonton  or  I.ondou.  Ena  I  .5  per  cent..  30  year  Seria:  i'onds  to 
The.ie  bonds  are  being  offered  retail  I  R  Mattliews  A  <  0..  at  On. .51  .M 


at  07J50  A  interest  to  yield  5.20  per|}|]’®^  money  is  costing  the  [ 

cf-nt.  A  similar  issue  of  Province  ot  |  ^  I 

Manitoba  Bonds,  bearing  5  1-2  perjR.  r.  Matthews  A  '  n .  06.51  j 

cent,  maturing  also  in  1943.  are  still  |  Mcl^eod.  Votma,  \\e.ir  A  .<'0...  0.5.36  ; 

in  the  process  of  absoption  at  09.76!^*'*^'^*^  Canadien .  O.-i  31 

and  interest  to  yield  5.19  per  cent,  i  | 

fftkLi-  GraJiam  A  Co .  OO.ni  ' 


Wood,  Gundt  A  Co . 101..S7 

M.iicneill.  Graham  A  Co . 101.71 

Galrdner,  Clarke  A  Co . 101.57 

R.  C.  Matthews  A  (.0 . 101.658 

.Municipal  Bankers  (  orp . 101.37 

C.  H.  Burgess  A  Co . 101.07 

A  E.  Ames  A-  Co . 100.79 

Dominion  Securities  Corp  ...  100.31 

mV  OF  BEI.LFVll  I  F. 


ors,  Particularly  G.  T.  R.  1 
Shareholders,  Condemn  Gov- 1 
ernment’s  Action  —  Canada’s 
Name  “Besmirched  and  Credit ! 
Damaged.”  j 

(From  the  I;ondon  Bureau  of  The  i 
Financial  Tinies.)  j 

l.ondon  —  Your  Eoudon  corres- 1 
pondent  le  not  concerned  with  thu: 
Canadian  Government’s  decision  re-i 
lative  to  the  British  .shareholders  in 
the  Grand  Trunk  as  far  as  its  coniro-  1 
versial  aspect  i.s  lnvoIved--that  Is  thei- 


City  of  Bellerille  sold  J17.497.,  6  ctHlor's  Job.  But  he  would  he  failln,!: 


per  cent..  3u  instalments;  .>154.2.5.3.,  in  his  dutv  as  a  correspondent  if  he  1 

r,  not  record,  impartlallv  and  with- 

OoO,,  a  per  rent.,  la  year  serial  bonds  ,  u<  .. 

to  A.  Jarvis  A  Company,  at  96.812, 

At  this  price  the  money  Is  costing,  terness  which  the  Dominion  Govern- 


The  Town  of  .Midland  recently  sold  ^  Murray  A  Co.  and  Bain,  ftninv 

■?56,b0'.',  o  1-2  per  cent.,  29  instalment  |  0^]]' . 

Itonds  at  191.93  and  interest,  fbe  ■  unrrHujon  Sexuritle.s  Corp 

money  costing  the  municipality  5.35|Hanson  Bros . 

per  cent.  I  _ 

I*  almost  appears  from  a  compa- 1  TG\v\  of  fi  mif  4 

rison  of  the  offering  of  the  Manitoba'  i.i.uii>4. 

and  Alberta  bonds  that  tie  market'  The  Town  of  ElmiriJ  soTi 
has  shown  some  signs  of  weakness  In  1  5  1-2  per  cent..  29  insiaJi.Piu 
ihe  past  few  days.  There  is  not  very!  to  R.  <'  Matthews  A  <  omp- 


the  City  5..31  per  cent,  basis 
The  following  is  a  list  of  bids: 


Jarvis  A  Co .  96  812  dora. 


ment’s  attilnde  has  aroused  through¬ 
out  the  whole  of  the  Cnlttyi  Klng- 


rp  941,7  'Galrdner,  Clarke  A  Co .  96.74 

,;2]  (National  City  Company .  96.61 

Wood.  Gundy  A  4  o .  96.56 

(I,,.  R.  C-.  .Matthews  A  4'-o .  96.31 

'  '  McDeod.  Young.  IVeir  A  Co.. ,  .  96  2.3 

soTi  >16,599,  A  E.  .4mes  A  Co .  96  19 

iTv.Piit  bonds  \V.  A.  MatKen/ie  A  Co .  96.96 

I  ompany.  at  Munidpal  Bankers  Corp .  %,84 


much  weaknes.i  to  be  observed  here. ,  190.56.  .5t  this  price  ’he -money  is  Dyraent.  Anderson  A  C-o .  95.67 

hpiftover.  because  Manitoba  is  the  old-i  costing  the  Town  5.43  per  cent  l>asis.  Dt-il.  Gouinlork  &  Co .  95.62 


er  of  the  two  p:ovinces  and  as  a  rule.  The  following  is  a  b.s' 
enjoys  a  little,  better  market  than  the]  R.  <'  .Matthews  w  td 
Provinre  of  .\ll>erta.  although,  at  A,  E  .4nies  A-  t'o  .  .  . 
times,  both  provinces  retail  their  j  Mac.neill,  Graham  a,  ( 

.securities  through  the  usual  chan- 1-  .  . 

nels  at  approrimately  the  same  yield  '  ^  ^  ^  ^  ^  ^  ^  ___ 

ba.sis  to  the  investor  'FINANPINR  FflR 

The  New  York  market  is  still  morejl  iilnllUliiU  lUll 
ir.cilaed  to  sell  its  bonds  l,ark  to! 

<  anafla  than  to  buy.  However,  if  a'  Din  LMTCpppiCL 

ro'ind  block  of  securities  is  offered. |  UIU  kill  kill  IllOk 

pavable  in  N'ew  York  funds.  It  isj 


it  oiiis:  [Nesbitt,  Tbom-son  A  Co _ 

.  ...199.56  I  Bain,  Snowball  A  <"o 

. I119.2.3  j  Dominion  Securities  Corp, 

. 10,1.11  I  C  H  Burgess  A  <'o . 


Tenders  Called 


July  7,  Township  of  Toronto,  fl6,- 
009.  29  inslal  5'.i  p.c 


96.(4  ;  The  cables,  of  course,  have  flashed 

96.61  '  a  summary  of  the  situation  a.s  It  is 
96. .56  viewed  in  Great  Britain,  but  these 
96.31  '  give  a  comparatively  dim  idea  of  the 
96  2.3  intensity  of  the  feelings  of  British 
96  195  flnaneiBl  men,  British  inwstors.  and. 
96.964  above  all.  British  ho’ders  of  the 
%,84  shares  in  question.  On  the  stock  ex- 
95.67  changes  and  other  plaoe.s  where  fln- 

95.62  anetal  men  gather,  in  <  !ut>s.  in  trains 
95.534  and  in  homes,  it  is  a  suii.iect  of  bitter 
95.496  disoii.'-sion. 

Attacks  are  being  made  on  the 
95.354  good  fallh  of  the  <om;niflpe  which 
was  appointed  to  ‘incsfisalc  th,' 

I  '  pleas  set  forth  in  the  memorial  of 
J  the  Grand  Trunk  shnrrhnidprs,  es 

-*  penally  on  the  memhrrs  who  are 

railway  officials,  and  who  are  re- 
fl6,-  sa-t-ded.  rightly  or  wrongly,  as  baling 
been  profe.s,sloually  pre.judtced.  The 


For  the  Convenience^^? 
of  Yoiir  Wife  ^ 


I  "HE  handiest  form  of  Ran.k  Account 
for  the  man  who  is  frequemtly  away 
from  home  is  a  Joint  Account  in  the  name 
of  himself  and  his  wife.  Money  mav  be 
withdrawn  or  deposited  by  either  party. 
Ask  our  Manager  for  explanatory  folder. 


THE  ROYAL  BANK 
OF  CANADA 


For  the  inTestment  of  July  Funds 

Goveminent  and  Municipal  l?ond.s 


ffrrairlty 

CITY  or  OUANTFOnn  4<rr 
riTT  OK  TOHOVTO  BAnris.  . 

CITY  OF  TOHONTO  19'% 

T4H%  N  OF  ni  HAnd«.  .SApt. 

riTTi  OF  W  IMlf^OK  5S‘e  Hnn.H  .  \«v. 
<  ITY  or  WIMl^ClH  Bondd  .Mat, 

FRO^I.NI'K  UP  AlsUFItTA 

nond»  . . 4(tn. 

T\rv.  or  YORK  Tioudi*  . Mru 

POUT  fOl.nOKNF.  BobHa  .  .  .  .N  o  v. 

CITY  or  HK ANIKIN  BmidM.  K^»t 

CITl  OF  KiniONTON  fVmvU.Muv 

riTl  OF  KMMON  TON  B^uuN  .luof> 

CITY  OF  ROMOMHIN  ItmiiK  A|.r*l 

CITY’  or  FII%10Nn>N  ftCv,  R^^ncN  \\.ri\ 
CITY'  or  F.nMONTON  A<i,  Bond*  .\iijf. 
fITV  OF  KI)\IONTON  6'k  Hoiiiis  ll.-** 
BRANnON  lirNTKICT 

5^^'  >^on# 

S.4»iK  A'l  OON  NCHOOL  ni.STRM  T 

4^%  1jUfb4«  . .4uc 


rrlr«  Y’UM 

83  7» 


IfM.M 


readily  aheorLx'i  orrr  thei'e.  .\p\pi-i  VnnNtrontr  Hra<|  SpcRl4*j  i  vDar.  SLi,  pr 

kT  bVVn"  e^n^^^tV p^ke^Tp  m  i  of  Big  rroie<-t.  j  >0.  Hvbridge,  Out,.  175,900,  20 

the  Nfw  York  market  and  l>eing ,  ( From  the  1  ondon  Biirran  of  The!  j,,,;  ,,,  Terrebonne  Count.v.  PQ.. 
brought  over  u.  Canada  and  soldi  tinanoial  Ttme^.)  ,  $51,909,  in  years.  55*  pc. 

here.  New  \ork  is  not  hungri  foi  ]  London  —Speaking  on  the  .\e-w- j  .j„ij  jq,  Trentmi.  Ont,,  $39,090,  10 
our  bonds  at  the  present  time.  I  , 

The  exchange  rate  bet -w  pen  Lon- ; 


July  7,  Springhill.  N.S  .  $23,099,  25  ,  nn  the  former  British  man 

,31  81.JJ  pp  I  agenient  of  the  Grand  Trunk  is  par 

Inlv  111  ITvhridBP  Ont  47.5  000  90  ticularly  resented,  and  the  re.  am 


!  July  10,  llvhridge,  Ont.,  $75,000,  20 
inslal  .  5Vi  p  c 

July  19,  Terrebonne  Count..v.  PQ., 


London  — Speaking  on  the  .N'e-w- 
foundland  project  of  Sir  G  Arm¬ 
strong.  Mhitworth  A  Co.,  the  chalr- 


mendaflon  that  the  sharehnldei-s 
should  look  to  the  1-ondon  ma.n.age- 
ment  for  redress  is  regarded  as  fu¬ 
tile  biased  and  childish 


don.  England,  and  Canada  has  fallen  |  niau  of  this  hig  British  cori)oi-ation  -  sq  m.-jtal  .  6  p  c 


years,  5^2  p.e  Biased  Tiewpoliif. 

July  16,  Gland  Bale,  P.Q.,  $70,009,  ^ 

iii.^tal  6  u  e  It  Is  no  secret,  states  an  edltn- 

.luly  16.  Kelowna,  UC..  .$18,009,  20  London 

itrs,  6  pc.;  $3,599.  5  years,  6  pe,  L™ 

Filly  2i.  Prince  Rupert.  B.C„  $65,- 

*n  V  V..V  o-  COO  'r.4%  «  railway  inter^^PtP  thorr^  werr 

v'e  '  '  **  ■  •  ^  .9  ■  I  to  he  resentful  that  the  ,'ontrol  of  the; 

_  ,,  ,,,  ,,  ,,  great  pioneer  and  progressive  svs- 

t-,Wn  “>91  of  the  Dominion  should  remain  i 

.S,9.  6  pc.  19„4-40.  serially, 

portunity  ha.-^  ryime  to  ventilate  their 
view's,  they  are  oracular  and  critl- 
E pWClt^d  /  t'CttCl  pleases  them  to  forget  that 

the  licvetopnient  of  the  Dominion 
,  .  .  J.,.  ‘'’95  primarily  due  to  the  ahllltv  and 

Inaeommen  ofi.reaonteondilions  ent«n*rlse  of  the  Brlthsh  manag,- 

■  ,  ,,  ment  of  a  Rvatem  rr^atod  bv  British 

Iherc  <‘r9  many  general  ron.sld- 

ations  whi.-h  i,0lnt  to  a  luaiT  de-  „„  adventitious  endowmients  in 

UKi  tor  mvestmeuts  shortly  ton- 

lon.s  from  roast  to  coa.st  point  to-  Cana-li.an 

nils  a  lur..  v  itousure  of  prosper- 

_  Ihe  outlook  for  our  crops  is  '  3,,,^,  proved  to  be  of  greater  advan-i 
1,1.  by  thr  mo.-t  .  arrfu  and  corupe-  p,,„p,^ 

11  aiithoi  Hies,  u)  be  the  most  pro-  t'anada  than  to  the  Briti.-..h  investors! 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BL’ILDING 

VANCOUVER,  B.C. 


How  Much  Are 

Your  Unlisted 

Securities  Worth? 

r-Auf  fnliet^d  Soourity  hol.ini>;s 
"ilfay  h.svp  a  miuh  groaler  liikm 
ttih  5’ ,11  think.  I.'!  ’!«  .oppra'?.' 
£or  voti  apd  advise  jnu 
■■  fca  to  th;-.;'  P'-.'-ib- '  W--* 

a.'-a  apectn list.s  in  str-.-ks  .  '  thi.'i 
nature,  and  nia  p>  i-f.-nt'-  --rjutp. 
ped  to  I'-itlK:  '.uy  -;i  for 

J ''U,  .  . 

V.->  obig.xtton  w*'l  hr  .p.-p-rr-l 
on  ymiv  per'  hv  a.akirte 
ad'-irr.  .jp-.r,  th'.s  r  .h,  -  Wo 

Irvlto  youi  rerroa]  rid-'r.">. 


Slightly  and  as  a  result  there  Glynn  IVest,  states  that  the  pro- I'  .|,|iv  16.  Kelowna,  UC..  $18,009,  20 

been  a  very  .Might  icaetlon  m  ster-  erection  of  a  paperlvrars,  6  pc.;  $3,599.  5  vears,  6  pe, 

jing  bonds  he,d  heie.  The  tfudenci  •  mjj]  ^  large  sca.e.  primarily  fot  ■  j,.iv  21  Prince  Runert  BC  $65- 

to  lower  prices  ts  exctedingiv  small  ,1,3  p^j^ypjion  of  newsprint'.  Timber  |  f,r,|-|  ‘f,  p!.  o;  >■<  ars^  $23  500  6  n  'c. 

and  in  all  probability  it  is  nothing  have  been  secured  suifirient  ir  vVirs 

more  than  a  very  minor  Euctuatlon  |  ensure  the  supply  of  w--.o<i  pt.'*  .{ugu.st  4  B.  M  Wallace  Man 
in  a  market  .which  on  a  larger  srale.iff,,.  ffiyry  or  fi  ty  vfars.  anti  abui.V  .ig  stii  g  nr-  10.94-4, 1  eoriatu- 
IS  constantly  moi-ing  upward  toward;  3m  water  supplies  are  available  to, 
higher  prices  and  lower  ylr  d  rates  .ensure  rheap  and  portnanent  oleeiri. 

The  demand  for  1934  X'ictoi'y  Bonds, 
still  rontinues  strong.  Tli"  price  of i  Capifjil  |s>,ie, 

ihcse  securities  Is  a  liny  fraction 

bnvrr  than  the  price  a  week  ago  The!  T'he  capital  required  is  abtuit  £4.-  . 

market  for  t'anadian  bonds  cert.olnlv!  '■"■'9. "09  sierling  am*  after  a  treat  I 

is  not  stronger  than  i*  was  a  week!  ranged  that  £2.""'i."9i:  <,1  this  siiii:  | 

a.ao.  hut  there  is  ve-Tw*  little  evidence!  shoiiid  be  issued  uno*--  tiiaraiiie*e  of , 
to  expect  an.'  continuance  in  theMhc  British  Treasury  under  the, 

!o'v-cr*ng  ,)f  prices  which  has  ore u rr -!  Trade  k  at  ilitie,-.  At  I.  and  £  2.9Cni,tii,., , 
ed  :n  the  pa.st  wet-k  It  f-.  .lust  .os  "b'-rt'  guarantee  o'  the  .N'ewfoimd  , 
bard  as  tier  to  ‘'iiid  any  bon.  :.-  of:,'!-  '^nd  Government  iiiidei  a  .-^peeial  Aft  i 


I  9i„'i,  6  pc.,  27  ytars;  $23,500 
15  years 

August  4.  n.  M.  Wallace, 
•*6,S79.  6  pc.  1934-49.  serial!.' 


!  Trade  Fat  ilitie,-.  Ait.  and  £  2.99",9u'i  i  tn.atid  for  investment 


uiidft  guarantee  o'  the  .Newfound  ,dlli,m.s  trom 
land  Government  iiiifiei  a  .-ipeeial  Aft  jwaidr  a  lura 
of  Barlianiei't  of  tli.ol  Dominion  This  ,  i*.'  I  he  ot 


ej  at  a  bargain  today.  Bon.'s  are ' '’•f  Rdrlianient  of  th.oi  Dominion  'I'liiF 
firmly  hr:d  b--  reg  iiar  reua;’  p)i<  e.= '  issue  'vi',i  br  matir  by  a  .Newrfouuii- 


all  a’ong  the  line. 


Upward  Trend 


A.  Il  Aiuw  A-  <  o  say: 

"Thor**  are  irisny  general  fonsid- 
orjiTions  uUlrh  jioint  U)  a  de- 


j  rnrpomUon  Bonds 

am  incraw  w>vr  tncopie  safety  J»p  ^inWnff  •<wne  of 

foUcttnhjfl  anJ  carefuily  mlecicd  cdwpcrahon  bonds: 

finrmr»r  l>s«  YIMH 

FAVAHIAN  LOrOMOTTTK  COM- 

FANY.  I.m..  fiV  RnmlM  ...July  U  tHAl  1«»0u>0 
('RARIeTS  Y%'.4I4MHI,.EY;  t'OM- 

I’ANY  (Cnmnttm),  1.TD.,  6% 

. Ff*b.  1,  I»43  »;.35 

IV  RFRNR  ^  rOMPAMY.  l.TD., 

Bonrfl»»  . Jab  1.  I%43 

.lAYIAICA  PnilAF  HF.KVJCE  COM- 

PANY,  LTD..  «Vii*V  Bondf*  ..J«ly  1.  IM.*?  ]MiW> 
MRr.MMOVn  INVEMTMKNT  COM¬ 
PANY.  LTD..  Uond^i  .  ..  Ma>  1,  tt88  r».lkn  6.09% 

I  H  c  »f7/  forward  yon  a  ermphtte  iitt  of  ofrrirt^n  an  rtqvsi. 

ATEOD^VbuMG  yta.  <y  0> 

jCrmsf^id 

TORONTO  MONTREAL 

25  JoftDAM/  Sr.  40  tHxnrmkfL  Sr. 


trom  foast  to  ,-oa.st  point  to- 
I  lurgi-v  nieasure  of  prosper- 


W!LL  LIST  NEW 

■  ■  ■  ^o<r«r*r>  fonnalities  but  the  final  Is, .3,.  ,  non.  .s.i'ings  deposit.s  are ,  the  Biiush'eontniirei 

i!  f  flUniC  Pwk*r  rcarhed  any  day  ai.,1.  Upain  int.reasing  alter  a  prolong-cd  ,,f  ndsmaiiagement. 

IkkilYwIw  I  Sikl  •  ‘J*  ihe  meantime,  'vork  is  proeat-,,lng  j  period  in  whieb  detlinea  were  report-  proof  Is  adduted  in 

noth  ill  Knplaiul  and  in  AewfoTnid- '  month  nfrrr  nioiiTh  'I'his  unnuK-  acc^u.^atlon  so  ^ravo.  x 
I  land  under  tlie  giiarantt  e  ot  the  takalily  Indiratv,*  ,  an.i/ilaii?  are,  as  .a  sence  of  all  evidenr 
Through  representation  m.-d>  by  1  Newfoundland  '>overnmeut.  This  again  living  within  their  in-  animus  The  direrton 

local  brolrerage  house,  tt;e  new  in-j^nniraet  will  provitle  a  large  amount  •  ,.nnies  and  that  .-i  suitsiantlal  siiiTtlu.s  Trunk  have  been  ton 

rests  behind  Illinois  'rrattie:,  '  am  ;  9.  work  during  the  next  eighteen  f,,,.  inv, biLi,i  nf  la  atic.unuiatiug  '  ous  in  their  advocacy 

my  have  decidetl  to  ilsi  on  the  months  or  two  years,  tgnb  at  Esisiek  ".Maniitactureis  rtjjyort  an  lucreas-  holders'  claims  to  con' 
mireal  .'-tork  Exchange  tlif  new  ,  and  Dppensliaw.  and  at  the  ‘9m-,j,jp  voiuiia  of  orders  whleh.  of  It  may  be  that  thev  lui 
r  eenr  nveSp,  rrri  stock  o*  'he  flli-  '  PObV  S  COnSt  niCt  iona  1  W’Orks  Bl  GloS-  inrl,..0,s  e  move  eenev,,  I  onrre,4  recentmr.vt 


issue  Will  be  made  by  a  Newrfouuii- } -‘a^i.  by  the  mo.-t  eureful  and  eornpe-  people  and  p 

land  rompany  ;teni  aiithoi  iiies,  u>  be  the  most  pro-  t'anada  than  to  the  Briti-l 

I  arge  rndeifakJng.  ;n.ising  'ce  have  ever  had  at  this  who  provided  the  e.apltal. 

iniKt  I  ,1  It  I  laatiig.  :  ],ei  lod  of  the  yeat  .  .-otne  predieting 

Tliere  has  bneu  a  good  ileal  ot  de-la  ,590,99ti,lHiu  bushel  wlitiat  crop  a.s  ;  Accusations 

lay  owing  To  the  eari-ylng  out  of  compared  w  ith  a  4(>9,990,000  crop  last  "Thev  do  not  hesitate  to  a! ii 
the  final  I  3,-  i  hon.  .s.i'ings  depoait.e  are  ,  the  BiitLsh  controllers  w-ev. 


“ONI*  HI  NDKKI) 
ASSOCIATES" 


BONDS 


npain  in(,re*iPirK  ;iitrr  a  jirolon^-'cd  <if  ntlpniaiiappiur'nt.  NVt  p.TrTiflr-  of| 
period  m  which  deelines  were  report-  proof  Is  adduted  in  sujipoit  of  anl 
ed  month  .ifter  month  'I'his  unmis-  accusation  so  grave,  and  m  the  at,- 


CONTINENTAL  BOND 

CORPORATION,  LIMITED 

.io:  nti  sTitiiFT  lonoNTo 

4<i,  !oi<ie  .urn-r 


a  local  brokerage  house,  tt;e  new  m- (  ^r'ntraci  win  provme  a  large  araoinn 
tf, -efts  liphind  Illinois  Tiui,  tie.:,  '  om  ;  9f  work  during  the  next  eighteer 
pany  have  decideyl  to  ilsi  en  the  months  or  tw-o  years,  tgnh  at  Esisiek 
Montreal  i^tork  Exchange  thf  new  7  and  Oppensliaw.  and  at  the  ,om- 
per  rent  pretpi  red  stork  t>*  *be  flli-  '  Pany’s  constructional  w’orks  at  Gins- 
no’s  Power  A  Licht  t  ompnnv  to  ,as  well  as  in  .Newfoundland  for 


take  Th*'  place  nf  Thr  p'^r  c'-n*  h>dro*elerrrir  atKl  civil  f-nci- -  ^  #‘Vhr>  U]ipi‘o\ ciritint  in  EtrrlinK  i  tha  sharaliolfirr,  for  n 

ferreri  stock  of  the  Illinois  Traerina  ‘  ^''ering  department.-  'exchange  ft',  rt  f-  a  bioariening  in-  an  adding  of  itisti't  tr.  tniiiry 


1  month  .ifter  month  I  his  unims-  accusation  so  grave,  and  m  the  at,- 
kalily  Indirates  ,  an.i/ilaii?  am,  as  .1  Ecnce  of  all  evidenre,  e  uggesta! 
liole,  again  living  within  their  in-  animus  The  dlrertor-  <d  tlif  Grand  j 
t-nnies  and  tliat  a  sulistantlal  sihtIu.s  Trunk  have  been  consi-’  -.illy  zoal-| 
for  invt  biLi,i  nf  is>  aiic.unuiatiug  ous  in  their  advocacy  <  '  the  sliare- | 

".Maniitactureis  rtjjyort  an  lucreas-  holders’  claims  to  con'i  *'  ration.  ,and  | 
g  voi'Uiu  (if  orders  which,  of  It  may  be  that  they  havt  ttierol'y  in- | 
lUt  se,  intii,M,fi  .s  B  more  general  rurred  resentment  '.nyho'*'.  to  stig- j 
ea.siire  o:  prosp,  rity  Then,  too,  gest  that  they  should  be  looktvi  to  j 

ith  ever'  iapro'emejil  in  sterling  ,  hv  the  shareholder  for  rf-dresp  is. 


iilg  voi'Uiu  (if  ordP 
r-out  se,  intii,',t,f I  .S  B 
luea.siire  o:  prosp,  rity 


Company 

The  tentative  derision  o;  h,  new 
interests  not  to  list  the  7  per  rent 
stock  woiiid  have  Treated  ."OTrewhat  ; 
of  a  hardship  to  a  great  many  In-  | 
vestors  -who  ha'-tng  Their  s'oek  re-| 
moved  frorn  the  market  ivo  ’d  hare; 
had  a  ronsiderabie  impairmen*  of 
collaferal  value  j 

In  a  comm'inieatjrm  addiessed  to; 


OFFICIAL  NOTICES 
OF  QUEBEC  TENDERS 


U'o  on  n  and  nff(?r 

MONTREAL  WATER 
&  POWER  CO. 
5^^  1st.  Mlge.  Bonds 

Due  June  30,  1932 
At.  84  '.  to  yield  7.25^c 

Grosg  Earnings,  1922  $1,973,909 
Nett  do.  do.  642,707 
Bond  Inlerc.st  only  -  227,000 

for  Circular 

CeSM  i'fH  &  COMPANY 

MMiTF.rr 

/nve^tmeni  Bankers 

17  ot.  John  St. Montreal 

PHONE  ■  MAIN  412 


BRITISH  COLUMBIA 
MUNICIPALS  WANTED 

irj><»  offi>rini  at  our  etpen.^, 

M  A (  K  A  V  A  MACK  A  Y 


Union  Tinist  Company 

TRl  STEEh:,  EXECrTOR fS. 

4'^c  Interest  on  Deposits 
wnwiTEG  TORONTO  London.  En|. 


mo'pq  irnm  u,p  Iietb.-.  Quebec.  The  Council  of  the  mu-  ' . 

had  a  ronsiderabie  impairmen*  or  ^  Pari-rh  of  SL  An  '^-^nadian  liireskmeiit  securities  will 

collaferal  value  j  tolne  de  LonnTeuil  on  \he  lf4h  itun.’  'f 

in  9  rommuniratjim  ^^.  essed  to  !  tenders  for  the  pnr-  ' 

Hon  n.  MrKinlpy.  pr^  .'^iofiu  i  odd  [prices  w^ll  ’T-nr-w  adv 

Illinois  Traction  rompany.  T  Kelly  ,  dote  not  B  d'.'tant  The 

Dickinson,  nf  Dickinson  tv  Walbank.  •  ~  i  w  g  c  Interest  ra’- -  Is  still  towai 

urged  upon  the  board  of  directors  ^  '‘’Hievxds  Th'-  aggregate  a 


jteiest  In  <  anadlan  issues  on  the  part  Renerfion  of  ret-Hiig. 

jof  the  Brltiali  investor  With  the 

iappm.veh  tov.s’ds  fall,  the  normal'  The.se  are  strong  words,  but  they 
'large  'oluni,  ot  m'-estment  buying  '  are  representative  ,  f  the  tone  of  the 
by  Ganadiitii  inve-uors.  institutions.  British  piegs.  which  dtiojt  not  hesi- 
jeto.,  again  .-uipfars  These  are  just  late  to  state  tliai  thr  '  aradlan  Gov- 
la  few  of  *.'»•  slgtis  that  buying  of  ernmenfs  action  'vlll  have  a  roper- 


,and  that  r-.annd.a's 


suhsta.ntlailv  'ncre.-ise  later  on  in  the  Prod  name  has  been  dragged  tn  the, 
year  Th.  o.pio'ik  l.s  that  bond  mhe,  not  only  In  Great  Brita'n.  but; 


ew  tbeJr  advajire  at  a  fhrniigbmit  the  world 
■,'tant  The  trend  of  -  " 

Is  sllll  towards  lower  MjR’Jimi.N  (  POWER 

.iggregatc  amount  of  BO.\T>  ISSI  K  B ATIFIFTi. 


DhkT^U:';;  D:ek;=‘;;walbank,!'-.  ‘-tere^  at  the  rate  of  6  ^r  rao -'is' mIii  to^i:;^!:^:: 

urged  upon  the  board  of  directors  ^  j.vx.ls  Tb'-  aggregate  amount  of 

that  the  Illraois  Power'd-  '  ^rpora- | -''"sc  • ‘a  an  i„.m.  l>onde  on  rb  alt  rs’  lists,  at  present,  is 

fion  7  per  rent,  preferretl  stork  be'  The  I^ot^  a.nt  Retool  of  the  Vil-  i>y  no  mean^  ,avy.  There  is.  how- 
listed  on  the  Montreal  Stock  Ex- ! ‘9-c  cif  -owaiiByel.Ie  gl'oe  officia.  no-  gn  selection  and 

change  The  lorel  firm  have  re,  etv-  i  fice  that  li  'veil  rc-oelve  ten-deTs  for  [i,stP  are  "f.  oiventlfied.' 

ed  a  telegram  from  the  pi  esidmr  of  !  Mo.ooo  ..w-rgil  bonds,  bea-ring  Intorcfst  - 

Ttiinms  Power  *  Light  Corporation  '  3t  the  rate  o'*  per  cent  from  the,  _ 


Illinois  Power  &■  Light  corporation  3.  tne  rare  o  per  cent  room  me 
stating  that  it  is  the  intention  of  ;  to  the  35th  year  The  bonds  will 
the  directors  to  make  application  to  ■  Ke  In  dentnninattons  of  $259  and 


the  Montreal  Stock  E.xthangs  to  have  ,  $■''' 


the  stock  listed. 


TF>  ofier 


The  Munlclpahity-  of  St  .Terome. 
_ :  Oilctyutlmi  rmmty.  will  roce.;ve  ten- 
IdfTs  f,/r  the  purchase  of  $30,999 
'  worth  of  debenture?;  up  to  the  23rtl 
I  day  of  .Tilly.  Those  deberrtnres  are 
j  redeemable  In  29  yea.r.s  by  series,  and 
'are  to  lietar  Interest  at  the  rate  of  6 


SCOTTISH  LOAN 
GOOD  EARNINGS 


here  is.  how-  Toronto.— (Special.)  —  Sharehold- 
electlon  and  'ers  of  the  N'orthe.rn  ('.anada  P'lwer 
I."  Gompanv,  Limited,  .at  a  special  gen- 

ieral  meeting  ratified  the  hy-law  nii 
_  -  .  thori/tng  the  issue  of  $4, ,599,999  of 

Am  fdia  per  cent,  first  mortgage  sinking 

filY  fund  bonds.  The  money  is  to  be 

(Used  to  retire  the  present  balance  of 
IMIm^V  oiitstaiidtug  bonds  anti  for  the  con 
•  ■"■I  wUw  striiction  of  the  first  unit  of  the  Des 
QuJnzp  Pow-er  development.  l 


(Front  Ih.  ?  ondou  Biirea.ii  of  The  _ _ _ 

Fiiiniicliil  Times.) 

Lone'on  Nvi  profit  of  Dominion  of  *-"d  ordinary  aharejr  of  thn  com-  ' 


For  Investment 

JULY  FUNDS 


I'ahniua  TTsetion  Light  k 
IViner  nG-  1!M!2 . ’.lO'Tr 

i’.  Burns  &  ( o.,  Liroitod, 

Urik  . fi.fift'v- 

rtniiiirien  Iren  k  Steel  .v'T- 

l{(2t»  . 6..5<,E-r 

'.ion  Scotia  '>t»-el  k  Foai 
.y.  ..  .  ..  .5.7,5 

St.  Mnirice  Power  filafr 

1  <!.£*,  . 6.30'’'' 

Winnipeg  Electric  Street 
Bj.,  .5fc  1935 . 5.75'1'r 

KOERNER,  SMITH  &  CO. 

ImestTnont  Banktrt 

S7  Sf.  Fra nrois.. Xavier  St,, 
MtlNTREAl,. 

Tplrplxine  'lain  123. 

It  Wail  Street,  Yen  Vork. 


F.st.nie.nt  Debenture  Com- 


'  1.  ,  -va.  v,  *0.1,  I  pany- -a  .‘?<ot?ish  ftn.'ineial  corpora 

The  Scbool  5fimic1pahty  of  Shawn- j  ;  •  ,  ,  nfficn  tn 


pany  Into  shares  of  £  1  eax-h  in.stead 
of  £5  as  at  prosent. 

Another  Seotti.sh -Canadian  rom- 


1  ne  pr.-iooi  .-^Uie4.pa,iiiy  oi  erna-'v^,-  wpj  head  office  In  Glasgow.  Another  .scout  ,sn-(,4in  an  tan  com- 

nigan  i-"alls  well  ivxccive  until  July  investment  funds  in  P^oy,  the  Scottish  &  Canadian  On- 

■'2th  written  terodon;  for  the  purchase  r.anada  fr,r  th*-  past  year  was  £14  i®*"®-'  Investment  flotnpany.  Limited, 

of  $42.S99  worth  of  bonds,  lioarlng  placing'  £2.990  to  re-  shows  a  profit  for  the  year  of  £15,- 

interee*  at  the  rate  of  .5%  per  cer.t.  G>rir-ging  that  fund  up  to After- meeting  interest  on  de- 

These  hond."  arc-  to  'be  tn  dwinm'na-  x-onooni  end  ri,TvinE  final  riHH/tenU  be.ntures  and  loans  and  paying  the 


These  hond."  arc-  to  'be  tn  dwinm'na-  p„,j  paying  final  dividend  he.ntures  and  loans  and  paying  the 

I 'tons  of  S199,  $.500  and  $1.9(Xi  p«ch,  ordinary  shares  at  rate  of  9  per  preference  dividend.  *he  directors 

I  redeemable  wi<h1r  a  period  of  eight  per  arinum.  making  7  per  cent,  transferred  £6,909  to  conlin- 

years  from  194<".  to  1952  Inclwive.  is  a  cari-y-torwerd  of  £4,27.1  Pent  fund,  a  credit  balance,  of  £  4.870 

The  terider.s  -will  be  coneid-ored  at  £2.542  brought  In.  brought  down  being  increased  to 

meeting  o-n  the  12th  last.,  at  8  p.m.  jj;  proposed  to  sT>!lt  the  prefer- 


FLUCTUATIONS  IN  THE  BOND  MARKET.  j 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bW  quotatioruj  up  to  Thursday 

of  this  week. 


Wednesday 


Dominion  War  Loan  1 926 


.,100  65'100  65|. 


■Victorv  Loati  1023. 


1931  101  55T01.40  101  65:101  50, 
...  100  65  100. flSilOO  60  100  4-5, 


L_ - - - 

j  High  j  Low  High  jLow 

jToO  651100  651100  70|100  66 


I  Do.  1924 .  lOO  65  100  eSjlOO  651100  50) 

Do.  1927 .  .  '  :  ■ 

I  Do.  19  3  3 .  105  69i  106  50  105  65  105  oOl 

Do.  1934  .  103  45,103  45  103  45  103  .39 

1  Do.  1937 . 1 .  j  . 

Renewal  1927 .  . I 

1932 .  102.70  102 


1100  60  100  60-100  451100  45  100  .50  100  46 
100  60  100  60TOO  65  100  65,100  70,100  65 
,  ,103  20  108  20  .  103  20 

106  551106  46:i06  60  105  46ll06  60!l05  -5911 
103.5nil03  40;103  60  103  45,103  50  103  45  1 
108.051106  05  108  05:107  80:107  90;i07  80 

. 1 . ,101  60|101  50  .  101  751 

' . I . ‘ . 1 .  102  60  102  50; 


lh!R  ItrUi-ft!  ’ 
hh'I  f," 
|)f.tf*rit  ml  pr- 


ai  ■  '’P‘ raiiDR  th«  .‘tfr*’#’  tii  »  x 
Up}ji'np  th-  (Iti.  and 
power  to  The  irutugtrli'S  In  tl.' 

Cf  tj  t-  i'i'i  nnd  drr-  t 

ptpnlati'tfi  of  T2T''.^*Dii 

The  0)N«fU,ir'.ATRT'  VO 

iiAGK  rOtNT'S  ff  th<'  (jurl”,'  I- 
VA> ,  I/lKhT.  Urn*  A-  I’o'.'t*!  Oridi 
are  no't  thr  Mn'.\  du 

RirFf't  railway  tfX’«»7rm  In  thn  rit^ 
thf'  ‘oih’irhnn  lire  frern  f 
hr.-  t(t  i*;*D  Tr'ijrnifn’t  and  ’ll'  p' 
plaiii  at  Montmorrnrx  F’alla. 

(ftU.H-  «,r  tindc’ l.vliik'  h' 

#)n  thlp  prop'r’  ”  ^eil  'i  J*'  ‘‘■n  J 
Ih’.  ar.'t  wf-ro  pal'l  '’^T 


IIB.Rodinson  6c  ( 

llWE.TrMKNT  BAiSRERS 
t»0  .^lOAMUa  3T.  KOVTKHak 

I’li'iiii's;  liiiin  8.M2-3-I 


Before 
Investing 
Consult  the 

Oldest  Bond  House 

in  Canada 

Und<*rwritinR  and  dealinK 
exclu.'$ivaly  in  Oovi-rnmf^nt, 
Municipal  and  Canadian 
National  Ry.  Dabanturas. 

G.A.STlMSONfiCO. 

Limited  F.stnh.  IKSS 

.36-38  King  .Si  F..ist,  Toronto 

The  dependability  of  oiir 
adidre  is  guaranteed  by  our 
repj'itation  as  dealers  in 
bonds  only  lor  over  35  years. 


Enter  South  America  and 
Indies  Market. 

\ouiiK  man.  Kriuluiite  traffic  man- 
iiKt>r*  four  yvuFH*  experience,  fw«i 
aAi  4.i«$»lNtoiit  ff»  Fxport  >IannKer  of 
i  nruida’N  larKeNt  exporters.  Thor- 
otjtflil.v  xerited  eotiiplete  export 
t  run  saef  Inna.  lU^eenl  l>  returneil 
from  sixteen  montli.x*  study  exp<»rt 
eonilKlorix  ^cksth  .Anierlea  oiid  In¬ 
dies.  Sprakf*  Hpanisti  anti  kiioxxl- 
e4lR<'  Mf  I'reneh.  Open  lor  |M».«illoii 
xvlth  rellahle  eonoerti. 

fset  o  f(K>tli<$lfJ  In  ^'enezuela  — 
the  \YorId*s  F'liture  Oil  Lentre. 
Rox  HIO,  KinanelHl  Times,  ^lontreal 


of  an  Essentia!  fn.fustry 

TO  YIELD  Ifo 

A  Ecu'  Eacts 

\  Th''  pMperh-’.'Ufi  h'lM  n^ps  if« 
ttri''  --f  the  Kov  Uis- 
trie>:.  I'l  art  K'nll'i-  «  very  ar¬ 
il*  le  of  r'on.'’<ninptit>n,  uear- 
friK  nppajs]  «ntl  tisr  fp  onr 
ex  ervdjiy  life  )M  T>ur  up.  shlp- 
p**(l  nr  df'Mveiefl  m  ;»  pap^'i- 
It'.nrd  p.'H’Uni^o 


'und  inn nafrement 
•I  a  F  9  r.  1 «  r»  X'  e  I  f  0  0  0  h  .n  r  k 
'•at  h  ?l.noo  bond, 

‘Fepf  sarntiiK'  poxver  f*ver 
V  liir^s  Intej-ept  I’etpiiro- 


appli^d  fnr  r»n 
and  .Monir'xal 


Thpn*  fp(\turv%  puiAe  the  7^c  First 
MnrtgJCP  Sinhina  Fiivd  Rnndi  of  th** 

C  'a  ii!i  d  i:i  n  Pa  perboa  rd 
('o?it|).inf,  IJinitf'd 

An  uIctlI  nd'jstnal  Investm'^nt 

Price:  100  and  accrued 
intere.st  to  yield  7*^ 

G.  H.  RAINVILLE 
&  Co.,  Limited 

H. ?  St.  James  Street 


!  The  Imperial  Trusts 
Company  of  Canada 

Established  1887  , 

15  Richmond  Street  Wesl 
Toronto,  Ont. 


'  j !  Allowed  on  Deposits 

j  Mortgages,  Government  and  , 
I  Municipal  Securities  ' 

I  purchased  for  Cash  I 


RGWt  TRUST  e 

EXECUTORS  / 

''2-  ANO  -  ....  i  I 

TRUSTEES::: 


TAi 


?N4i>iCiAL  Times.  MONTREAL. 


-JWly  l 


1923. 


WHICH  IS  US! 


Th^  own^r  who  Horsn  t 
want  to  lose  any  money  on 
his  building  operation 
should  choose  a  contractor 
who  has  a  reputation  for 
not  losing  any  time. 


THOMPSON-STARRETT 

Company,  Limited 

910  Drummond  Building. 


Builrllnz  Construction. 


Pulpxvood  Embargo  Discussion 


Frank  J.  D.  Barnjum  Replies  to  Critics  of  Plan  to  Conserve 
Canada's  Resources — Makes  Strong  Case  For  Proper 
Legislation — Says  Country  Has  Everything  to  Gain  and 
Nothing  to  Lose — Position  of  Producers,  Settlers  and 
Citizens  Clearly  Defined. 


CANADA'S  FLOUR 
EXPORT  EATING 
INTO  U.S.  TRADE 


The  Vanishing  Millionaires 


Reduction  From  206  in  1916  to  21  in  1921  Shown  by  U.  S. 
Income  Taixation  ■—  Are  They  Hiding  Under  Tax  Ex* 
emption  ? 


PREDICT  HEAVY 


!  The  editor.  I  parHaiucntari^tns  talk  of  a  roai  cni- 

!  The  J'inanrial  Tiiiic.s.  I  barsi)  they  arc  using  political  bunk. 

During  the  recent  debate  in  Tar-  .Settlerv*  l-oMfion. 

liainrnt  ovci'  the  projtDaal  to  stop  ,  ,  ,  .  .  . 

the  exportation  of  piiipwoori.  one  of'  settler  is 

the  honourable  me, nbers.  speakinz  ini  A” 

opposition,  said  that  he  viewed  ph  |  ""'’’“•'go  on  pulpwood  wiil  not  In  jure 
alarm  the  los.s  of  the  American  mar-i*"'^ 


U.  S.  Department  of  Commerce  ^ 
Analyzes  Shipments  Since  the 
War  Period — Dominion  Sales  I 
Expand  to  New  Markets  — 
Canada’s  Increase  Over  Pre¬ 
war  Average  107  p.c.,  U.S.  47 


“Til  fares  the  land.  *o  liastcninc 
ills  a  prey. 

Where  wealth  accuniulatras,  and 
millionaires  decay.  " 


ft 


rut  hy  the 
howr\cr,  he 


I  ket  for  the  piilpwood 
j  settler.'^.  Apparently, 

.'aw, 

j  No  (hiise  Kor  Alarm  in  the  fact 
I  that  these  same  seulers.  hy  careless¬ 
ness  in  hnrninR  their  refuse,  are  des- 
troylnc  millions  of  dollars'  worth  of 
raw  materials  which  miclit  otherwise 
be  utilir.ed  hy  our  zreat  wood-using 
industries,  (second  only  in  import¬ 
ance  to  acrirtilture  itself.) 
i  norhins  of  the  losses  they  are  in- 
1  flictinz  on  themselyes  and  their 
j  fellow-settlers  in  the  destruction  of 
I  their  homes  and  tiiher  piopevty. 

No  (  atise  for  Alarm  m  the  fact 
that  f'anada.  h>  allowing  foreigners 
'  to  exploit  its  rate  luilpwood.  is  siip- 
'  plying  fifty  or  more  foreign  pulp  and 
p.apor  mills,  in  competition  with  our 
j  own.  with  chca),  raw  material  and 
that  Canadian  workers  are  being 
thrreh;'  forced  to  follow  Ihe  raw 

_ _  '  material  out  of  the  country  in  order 

(ronliiiiietl  from  I’niie  It)  '  employment  in  its  ronver.slon, 

last  out  Of  f^nds  accu.uulated  for  fhe,  Alarm  in  the  fact 

purpose.  Telephone  .  oncessions  i already  this  year  sns- 
have  lieen  rxtemled  on  satisfactory  |  'l;^T:•7atest  forest  fire  losses 

terms  and  higher  rates  authorized. 
and  if  is  h'--"'  .u. - - !  bllit.t 


BRAZILIAN  NET 
EQUALS  5.86  P.C. 
COMMON  STOCK 


'  anada.'s  expoit  trade  in  flour  is 
.serioh.sly  Ihrratening  to  eat  into 
American  foreign  markets  for  fha' 
commodity,  it  was  declared  in  the 
first  finding  made  puhlie  hy  the 
Commerce  llepartmenf  of  the  pro¬ 
gress  of  its  wni'k  In  the  investigation 
of  world  trade  in  agricultural  pro 
ducts  undertaken  under  authority  of 
flongress,  according  to  the  Wa.shing- 


etller;'it  will  greatly  benefit 
lilm.  The  \alue  of  liis  wood  will  not 
deteriorate  and  in  a  sliort  time  fhe| 
market  he  now  has  In  the  States  wlllj 
he  transferred  to  this  country.  \o; 
one.  hy  the  way.  seencs  to  lie  con-' 
cerned  about  the  mechanic,  the 
materials  which  ought  to  be  worked; 
up  In  this  country,  are  allowed  to  he  j 
slilppofl  away.  Surely  their  interesf.Si 
which  are  numerically  much  greater, 

.  "rc  entitled  to  at.  least  as  much  con-l 
j  .slderatlon  as  the  settlers.  I 

I  .Vo  one  seems  to  haxe  given  nii-i 
i  sidei-ation  to  the  interests  of  the 
railroads,  or  the  fact  that  the  added' 

Increased  reventies  from  additional 

froighl  that  would  follow  the  devel-i  t  anada's  flour  exports,  the  rieparf- 
oprnent  o'"  the  pulp  industry.  If  this;  ment  said,  have  more  than  doubled 
raw  material  now  exported  were]  a*  compared  with  her  )>re.vav  ship- 
w-orked  up  at  home,  w-ould  be  suffi-. 
ctent  to  wipe  out  the  present  deficit 

rf  the  Canadian  National  Railways,  i  ■''l*’*’'*  T>a\e  advanced  b.\  le«=  than 
A  carload  of  pulpwood  shipped  out 
of  the  country  meana  a  carload  of 
freight  and  nothing  more.  .A  carload 
of  pulpwcod  cons'erted  info  paper  In 
Canada  means  four  car-loads  of 
freight  going  into  and  coming  out  of 
the  mill. 


Thus  writes  the  New  York  Times 
commenting  on  a  report  of  the 
Bureau  of  Tnternal  Revenue,  on  the 
income  tax  returns  of  i;»21. 

Only  twenty-one  persons  in  that 
year  admitted  having  an  income  of 
a  million  or  more— a  decrease  of 
twelve  over  the  year  before,  in  fact, 
the  number  of  returns  fell  off  in 
eter.v  class  from  $1,000  up.  More¬ 
over.  there  was  a  redtirtlon  of  more 
than  .$4,000,000,000  in  the  total  net 
Incomes  reported,  htit  the  Times  be¬ 
lieves  this  is  accounted  for  hy  the 
fart  that  in  1021  business  generally 
was  In  a  slump 

The  question  naturaily  has  hern 


flu  iin- 

Govern- 
t  h 


discussed  at  Mashingfon.  Fhere 
ton  correspondent  of  the  New  lorki^.^pp  33^4.  4.3  tn  101.5, 


should  he  upderta'^en 
.lujtifiahle  position  for 
ment  to  undertake  to  *i 
hand,  that  it  is  entitled  to  se 
e\  er  percentage  of 

needs,  regardless  of  the  method,  and 
on  the  other  hand,  to  t*siie  semritles 
which  offer  one  the  opportunity  leg  . 
timately  to  escape  jn.lu.stire. 

'The  rfimparis'''n  h-tween  tf’* 

amount  of  tax-free  «erijrttie«  before 
I  the  war  and  now  g.  e«  ev  idence  pot 
;  of  the  spirit  of  tax  dodging,  hut  th- 
,  evasion  of  taxes  whi^h  are  iirfairl.v 
imposed  or  sought  to  he  imposed. 
Tax-exempt  se.'tirii  Itnve  neve.- 

been  attract  \e,  l.-oadC'  .ttpeaking  to 
men  r.f  large  fortune.*  The*  have 
bc-en  ah.sorhed  h.v  t-us'.  fun'l.«  largc-Jv, 

1  Thev  have  now  been  -'tbsc-rbed  up  tt> 
f.tfi.nnfi.nnn.nftn  by  investor*  wi’o  neve- 

'  figured  in  them  before  to  an.v  extent 
because  the  attifide  of  the  Federal 
i  tax-gatherer  has  beep  ronfi.sca t ory. 
There  i«  ev’er>'  reason  tc'  believe  that 
!  this  tmmen»e  amnuo'  •.vould  have 
,  gone  intr.  prctdur-tlve  mdnsfy  tr.  the 
i  advantage  of  the  rommunit:  a*  latge 
had  the  Government  eneo'iraged  that 
indulgence  instead  of  discouraging  it. 
while  there  wr.uld  have  been  no 
I  thought  cjf  Federal  and  .'■'tate  Govern- 


EXPORTS  WELSH 
COALTOAMERICA 


tmTome^u  Llewellyri  and  Sir  Al¬ 

fred  Mond  View  Outlook 
With  Confid^ce  —  Remark¬ 
able  Development  of  Market 
for  Welsh  Anthracite  in  Can¬ 
ada  and  U.S.  in  Single  Year. 


■loiirnal  of  Ccmiinerce. 


and  the,  number  h.tP  grown  gteadUy 
Ices,  r«  follows: 


tibdlvi 


unt  < 


of  having  the  whnlp  of  the 
northern  forest  area  nf  Ontario.  Qiie- 
bee  and  .V'ew-  Brunswick  cnmpletcly 
devasted  before  the  vear  is  over 
.Vo  taiisp  Kor  Morm  in  the  fan 
that  niir  losses  from  freshets  this 
year,  due  entirely  to  forest  dev.ista- 
heforc 


higher  rates 

■>Pfd  fh.dt  within  the  next 
.vear  tlie  system  will  be  placed  upon 
a  more  equlta-ble  hafls. 

New  Inrestmenf  Account. 

Turning  to  Che  balance  sheet  as  at 
the  end  of  the  .vear.  some  interesting  ,  . 

changes  arc  indicated.  Among  these!  tlon.  ha.xe  exceeded  anythin 
is  the  appearance  of  a  new  item  in  recoidcd. 
floating  assets.  This  reports  "in-  No  t  giise  Kor  Alnriti  in  the  fan 
vestments  in  Government  and  other 'that  immense  damage  was  sustained 
securities  at  c  ost,  l.cing  slightly  he- i  by  our  power  and  storage  dams  in 
low  market  value"  a-mountlng  to  $5,-  The  spring,  due  solely  to  the  same 
125. A  year  ago  the  accounts  In-  caii.se,  nor  In  the  fact  that  many  of 
diceted  an  amount  of  $T.fi4n,Rfi,'?  jp !  our  large  Industrial  plants  are  for 
cash  in  hand  and  1n  hanks.  This  I  To  close  down  or  to  run  on  part 
.vear  the  cash  item  shows  a  rcdiic- •  ^ >Tne  only  for  four  or  five  months  in 
tion  to  $1,027,121.  ■  Apparently,  fhp !  The  year  owing  to  lack  of  »  aler. 
dlfferencp  is  represented  in  the  new 


Komporlson  necried. 
another  honourable  member 


.50  per  cent.  Moreover,  the  depart- 
tneni  reported,  while  t'anada  (c  ex¬ 
porting  to  her  best  customer*,  of  ^ 
w-hom  Great  Britain  stands  fir,»’. 
practicallv  as  much  flour  as  is  tTi'e  I 
rinlted  States,  the  Dominion  is  at 
the  same  time  expanding  into  other 
territory. 


Hoft  .Mlinonaires  Hb.tp  Vanished. 

1914  . .  fill 

1915  . 

1916  . 

1917  . 

191S . 

1919  . 

1920  . 


t  h< 


120 

206 

141 

67 

6.5 

33 


1921 


21 


I  m«nt*.  and  th» 

.  lUK?* 

:  huA 

fo'' 

“Th*  »)Jminat,irn 
;  fit  tfi\  and 
1  a  ir*  t»\ 

j  >fr  M*!lr*n  v 

ft  ija  tim<»  '*rO' 

■  to  lAT** 

j  of  raijijpg  N»-ith 

burden  upo 


-fr- 


JinR 


•xr^«F  prn. 
fl-'wn  r,f  the 

hB'-**  <n- 
' : p t .lust  HP 
•uM  bi*  rijA 
“Korn^nt  ijn- 
‘  ith  fh*  id <‘.‘5 
b** 

qperq  r>f  Tb» 


eoplf* — In  th* 

— and  not.  wi^b  th^  Id 
})•  a  rrilT)**  VV'hat  It  a 

make  th*»  rl^h  poorer 
poorer,  for  no  man  h»< 
rome  fh"  faot  that  th* 
the  tax  ■' 


r.d  foot 
i-'a  that 
a  dT^lns:  i 


tb#  b!)f 


^nnotam 


I  No  Kniise  Kor  tlnmi  in  the  fact 
ithat  our  agricnlfiiral  indu.'try  IteHf  P  f, '  "<'1 
t*  -^enaced  l.v  the  condition  that  is  >"  fTiv  one  who  can 

‘  show  where  one  single  dollar,  paid 


I  Still 

undertook  to  coinpare  pulpwood  with 
-  wheat  and  other  farm  crops  and  to 
I  sav  that  Interference  witji  the  ex¬ 
portation  of  one  was  no  more  .justified 
;  than  with  the  other.  He  overlooked 
,  the  fact  that  we  have  a  surplus  nf 
I  farm  crops  hut  are  fast  developing  a 
;  famine  in  pulpwood.  He  failed  to 
mention  that  a  farm  crop  can  be  re¬ 
produce  every  year,  while  it  takes 
;  from  fift.v  to  a  hundred  years  to  re-, 

.produce  a  crop  of  pulpwood.  There  I  arnount  exported  by  .i, 

IIS  no  analogy  between  the  two.  It:  *  nited  States  reached  16.3R1,ftfii)  bar-  is^going  tn'^Ve  n«>c*«ssrv  , 

w'as  also  suggested  by  an  honourable:  ^  Diiring  fhe  past  three  years,!  *top  th*  flood  Then  tr  will  take 

j  meinher  that  some  pulp  and  paper.  PTf'ied  March  .21,  192.>.  the  average  gonerarioTi  m  retire  tb*  tax  exempt.' 
I  interests  might  he  using  the  writer  T'anadian  exports  of  flour  have  beeii  ,  "The  income  tax  i«  a  fair  tax  end 

".fiSS.nup  barrels,  whil 


f'emparlson  of  Fx|w>rt*, 
"Before  the  war,"  fhe  report  stat¬ 
ed.  "the  t'nifed  Bta.te*  exported  two 
and  three  times  as  much  flour  as 
did  f'anada,,  the  amounts  being  in,- 
676,f)<iU  and  .2.632.000  barrels  respec-- 
lively.  During  the  period  of  the  war 


r nt  the  Super-Tax  Rates. 


The  New  Y^ork  Evening  TY'orld  finds 
fhe  decrease  a.s  a  result  of  the  trans¬ 
fer  of  great  wealth  to  tax-exempted 
securities.  This  1s  a  much  greater 
problem  in  the  I’ntfed  States  than  in  i 
f'anada  Tax  exemption  in  fanada 
applies  only  tn  the  Victory  bond  Is- _  Secretary  of  Ihe  Tira'ury  .Ylellon 
sues  up  to  1919;  in  the  t.  nifed  .'States  maintains  that  shnu  d  the  supertax 
It  includes  not  only  Federal  but  State  [rates  be  cut  from  6o  to  .5o  per  rent 
and  municipal  Issues.  The  World  !on  the  large  fortupn.s  to  3,2  per  cent, 
goe.s  on;  |  the  result  would  he  an  increase  of  in¬ 

come  to  the  (Tovernnient.  due  primar¬ 
ily  to  the  fact  that  the  investment.*  of 
large  fortunes  would  he  diverted 


"This 


fur 


the  most 


Incrpwspfl  hpr  avotrca  vrsrlv  •  syrnDtorn?  of  Dur  iriTluPtriBl  ill*  * 

tanana  increaseti  ner  average  vcariv  .  the  earnest  eon.»td.  from  tax-free  securiti 

total  exports  to  /.Jti.ftOfl  barrels.  ration  of  fv.ngress,  the  States  and.^-  p._  ,  imn*  «' i 

while  the  arnount  exported  by  the'  th*  eities  From  v««r  to  vear  the  >  er  <  enr  ir*  m  e.i. 


fiPf)  and  I  ndpr. 


Soon* 


further  their  selfish  ends.  In  re- 


fast  apprnaehina  and  that  threatens; 


to  turn  our  crop-growing  lands  intoj":  Promised,  has  been  contribined  to 

I  the  forest  conservation  campaign 


carried 


hv  me.  other  than  the 
Hiinfireil  Yllllion  l.oss.  '  Slful.tidO  or  more  which  T  have  ex- 

The  hona  fide  settler  is  undouht-:  penned  out  of  my  own  porket,  or  who; 


development  item  iTfoircfi  lo  above. 

Morkiiig  ('.‘ipllni. 

Total  floating  or  current  asset*  of 
the  company  .somewhat  lower,  being  deserts. 

•$I. 5.797, 14*1  .a.s  contrasted  with  xn.-' 

OP.2.492  a  year  ago.  Flo-xting  or  cur¬ 
rent  li.abllit.ies  are  f'Hzhtly  higher, ;  ,,,  ,.ori.  i  can  show  that  there  Is  or  has  l>een 

■  5.j,lprnjmn.vet  if  is  to  lie  considered  associated  with  me  In  the  work  any 
(hat  Canada's  losses  during  the  first  individual  or  Intere.si  who  had  any 
few  weeks  from  forest  fires,  manv  o f  |  profit  to  gain  h.v  the  work  I  have 
whirh  originated  in  the  carelessness  carried  on  In  so  far  as  being  in- 
of  settlers  approximated  .ti ou.ofio.  !  teresied  on  tiehalf  of  any  puli>  or 
OiMi  without  taking  Into  account  the  paper  industry  is  ronrerned  f 
enormous  potential  value  of  thelwoiihl  add  that  if  I  had  my  way  not 


fhose  of  the  riShtcou.*  tax.  Tax  fracUom  la  defrat- 

*-  I.  1  c.  .  1.  1  tr  A/\-  i  tng  the  aim  Either  hv  legiaiatinn.  hv 

I  nited  .‘States  have  been  i  .5.  i  ft,  .OOi)  amendment  or  hi  mutual  .self-denial, 

barrels  Canada's  flour  exports  have  j  the  gov  ernmental  agencies — io«  ai. 

increased  1u7  per  rent  compared  fo  ^'"Te  and  national — wui  have  to  put 

an  end  to  tax  freedom  Th*  sooner 
thev  go  about  It.  in  one  way  or  an- 


the  pre-war  average:  those  of  th* 
I’nlted  Btates  47  per  cent. 


Treading  fpstomers. 


In  a  study  of  results  the  Fhlladei 
phia  Bulletin  finds  that  taxpayers 
with  net  incomes  o*'  S.2,u0fi  or  les® 
furnish  more  th.in  46  per  cent  of  the 
taxable  income,  and  those  of  $5. non 
or  less,  67  per  cent 

The  following  table  shows  the  vari¬ 
ous  classes  of  Incomes: 


standing  at  $.5,767,349.  as  compared 
with  $.5,415,959  in  1921.  This  Is  dim  i 
largely  to  a  slight  incrca,se  in  out- j 
standing  interest  .and  diyidends,  .and! 
to  a  more  substantial  gain  in  sundry,' 
creditors  and  credit  halanres.  Vet 
working  capital  as  indicated  h.v ' 
these  fieiire.s  stands  at  a  rediicfirtn  i 
of  appinxiniately  $3, 590. don  being! 
$10,969,701. 

The  following  table  affords  rom- 
parison  of  the  working  rapital  posi¬ 
tion  of  the  company  over  a  niiinher 
of  -Ve.irs. 

Ciirrorit  Cur, 


young  grov'fh  destroved.  while,  on 
the  other  hand,  the  total  annual  re 
cefpts  for  land  sold  to  settlers  in 
the  pi'ovlnre  of  ljuebpr.  where  the 
losses  are  greatest,  onl.v  au)o,inls  to 
about  $109,909,  against  which  the: 
province  spends  in  the  neighbour- , 
hftnd  of  .$2.90f;.9ivo  In  assisting  the 
settlers  and  in  luiildiiiK  roads  and  ^ 


N't  Wkc 

v.«*',a  ,.inh.«  Cnpllnl 

1973  1 1  .*.797. 1  to  .t.y.TOT.:,  (9  $l„os!,7;i,i  .  ,  ,  i  .i  „ 

1971  19.00.9. is;  ."i. 4 1  .'i.s.sa  I  .'i  .".s;  .'lii.i '  hi  :dges  for  their  aecommodallon. 

1970  .  IS  .'■,'i<:;,';i;  t!.5 I O.'r.fi;  lim:?;;!}!  How  much  licttei-  it  would  be  to 


another  live  growing  tree  would  he 
cut  in  f  anada  for  25  years  for  any 
purpose  whatever  I  have  advocated 
this  poliry  In  many  of  the  artteles  I 
have  published.  I  knov*  this  is  not 
liossihle  to  bring  about,  and  that  the, 
rutting  of  trees  will  continue  while 
there  is  a  tree  left  .standing.  I'he , 


efh'r.  th'  better  fer  th'  taxpav're 
for  th*  Gevernment  and  for  husln'S' 

-for  huslneas  in  partieular." 

The  remedy  for  this  widespread  tax  '  jponn 
exemption  has  aroused  a  wide  discus¬ 
sion  One  paper  remarks; 

"Tt  Is  net  an  answer  fe  this  situs- 
tier,  to  say  that  th*  Const, fur, er* 
should  forbid  th'  tssiisnr'  of  rax-fr" 
s'curifi's  Whii*  this  m'tiied  might 
m"t  a  phas'  of  th*  prol>l'm  th'or't- 
ieslly,  |r  could  not  de  witheu,  giv¬ 
ing  th*  Gov'rnm'nt  th»  prs'fiesl 
right  lo  conflscst'  I'sst  b'for* 

riistomersv  as  the!  ""'"T’  s'-n'es'ir'  is  r*sort'd  to  s  s'i'n- 
'  'tiftr  at', fly  of  the  existing 


Th'  Xarleiis  Itivislans. 


Canada's  best  customers  from 
1921  to  1923  have  been  as  follows  in 
the  order  named:  The  t’nited  King¬ 
dom.  Franre,  .Vewfoiindland,.  Briti.^h 
North  Ameriea  Tnther  than  .famalca. 
Tobago  and  Trinidad).  British  Bouth 
.dfrlea.  Trinidad  and  Tobago.  British 
Guiana.  Germany.  Turkey  and  Den¬ 
mark.  Taking  these  eleven  eountries 
fCanada's  best 
basis,  lust  how  did  the  I'nJted  Bf-ntes 
fare  Ip  these  eountrles" 

During  1909-1923  '  anada  reported 
an  average  of  66  per  cent  of  her 
total  flour  exports  to  those  rount- 
ries,  the  fnited  Btale-s,  42  per  rent. 
Pince  1999  Canada  exported  5.539,000 


Ralanee  Sheet. 


I  yonfine  these  settlers  to  land  already  j  <  foadians  mtiy  at  least  reap  the  full 
of  whirh  there  Is  great  I '>T>uctit  of  their  own  devastation, 
sets  gosoces,,-.  .  . . n  ,,.e.  where  their  opportunities  j  Need  of  Profertlon. 

Rt  TSDfkRR.S.d 1 1  roirn»arofI  vilh 


npxt  host  mptho'l  to  acinpt  to  *  harrolf;  nn  an  averac*'  ppy  yoar  to 
lliai  u’haT  trros  aro  rut  shall  ho  oountrlns;  Iho  I'nlforl 

nianntafturofl  in  Canafla  so  ihat  barrolf*. 
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The  balance  sheet  show.*  total  e ^  aiumdanef 


. for  .starting  fires  would  he  negligible 

♦^4.1.,  tb.i.  I  a  year  ago.  Property  ;,n, I  whei-e  they  will  find  not  only  an  i 
gf^fTOine'i  from  $9 1.25,2, U2 1  to  immediate  market  fo,  iheir  produici 

|.t 4.291 .9p;  1.  The  «’!4p'it,Tl  structure  t),,!  nearby  opportunities  for  emp'oy  ' 
shows  a  Slight  change.  i*<,,ed  com-  nient.  such  as  that  afforded  by  tlu* 
mop  stock  outstanding  heinv  givenlpuip  industrle,*.  In  thei,  off  season* 
at  $19j'>.581 .999  an  cnmiiared  vvith  I,  Is  to  he  noted  that  former  P,  c 
1196.576,900  a  year  ..(gr.  Funded  debt  :  niier  Drury  in  the  recent  iiiitaiio 
Is  lowc)-  at  $66,916,11*;  i'omp.9  red  .  elect  ion  made  use  nf  Ibis  <'ry  "f 
■with  $76, 666. 906  ,i  vea,  ago  Pi-ovi-  "p, *01001  the  settli*r's  riglit  to  sell  his* 
s'orj  for  deprrciatjnn  an*'!  renewals  wood  where  ,ini1  how  he  please'  and' 
has  risen  fi-om  .$16.l0fi  tfa  to  $19.-  spoke  against  iht  embargo  The  re 
223  399,  !?lnking  fund  re;!eiv  e  has  art-  suits  show  tliat  the  argument  was 
vaneed  fi'om  -.5.4,21.7,27  lo  $6,296,629  not  taken  sei'tousiy  aP'i.  indeed.  I 
and  general  a morti ration  reserve  1  ha ve  received  many  letters  from  tin 
from  $1.760  000  to  $2.o6n.nno.  Gen-  fario  saying  that  It  contribute. I  to  the 

defeat  nf  Mr.  V>rury  and  his  sovern-  , 
ment. 

Fear  Relnllollen. 


The  fart  must  also  be  borne  in 
mind  that  with  inrrea.scd  investments 
in  pulp  and  paper  mills  we  should 
have  far  greater  forest  pintection 
than  v«  e  I'o  where  only  pu'pwood 
operators.  w  ilo  have  no  interest 
other  than  to  get  the  v>-ood  .shipped 
nut  of  the  country  at  the  smallest 
possible  cost  and  » bo.  le-ivinu 
nothing  hut  a  lot  of  slash  ono  In¬ 
flammable  debris  hehin'4  them,  are 
the  chief  heneficiarler*  of  our  pre«eat 


I  l  iiltefl  Kingdom  Best  Btixer. 

'  "The  Fnited  Kingdom  haji  bee'n 
Canaria's  liesi  customer,  the  total  ex¬ 
ports  to  that  country  In  pre-war 
years  being  on  an  average  of  2.776.- 
000  barrels  of  flour  eaeh  year.  Dur¬ 
ing  the  sa,iie  time  Ihe  Fnited  Btates 
exported  an  average  of  2. 929. too  bar¬ 
rels  to  that  country. 

"During  the  fiscal  .vx'ars  1921  and 
>  1922  ending  Mareh  31  for  Canada  and 
•Tune  .20  for  the  fTpited  Rta*es  and 
during  the  twelve  months  ended 
.March  .2f  1923.  Canada  exported  an 
average  of  ipgg.OOrt  barrels  of  flnijr 
j  to  th'  I  plied  Kingdom,  the  Fnited 
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PAPERnOLRI)  BONDS  HAVF 

Gl.NFBOl  S  DISTRini  TTON 

An  Issue  of  <  anadian  Pa perho.'vrd 
Company.  limited.  7  per  cent  .  first 
inortgage  bonds  vvhich  is  being  made 
by  G.  H  RainvlUe  A  Company,  is 


meeting,  aceordinc  to  report*,  g'n 
emus  reception,  distribution  l*e:nz 
wide  The  bonds  a-e  dated  \p>ll  1 
192:}  and  mature  in  1937,  The*  ar,’ 
being  offered  at  a  prire  of  19.*  and| 
accrued  interest  yiejejing  7  pc-  ,-cn* 


(From  the  l.ondon  Btireaii  of  The 
I  I  iiiniieial  T  imes.) 

I  I.nnrion  .'Sir  David  I.lewcllyn.  th® 
YVelsh  roal  magTiate.  who  has  just 
returned^  from  h's  recent  business 
trip  To  Can.nd.o  .and  the  L'nited  frale'*. 
speaks  enthusiastically  of  the  prns- 
neet.s  for  the  developm'n'*  o'  the 
22’elsh  coal  trade  v<  :  h  the  Vor*h  ,4m- 
eriean  continent. 

“This  business.'  he  .says.  **wa« 
started  .ohouT  twelve  months  ago,  and 
it  was  really  like  ’caTrying  coa's  to 
.Vowfastie,'  vcai  a^o  i’  "as  re¬ 
garded  as  a  more  nr  ies*  temporary 
'mw'fer.  bur  -now  the  'business  has  as¬ 
sumed  a  permanrn*  character,  Fo- 
the  past  t"pivp  months  we  have 
hern  s*:p)ilying  M'rlsh  anthracite 
and  a  dry  ste.am  coal  to  theVew  Enc 
land  Stales.  Ylontreal  Quehec,  Nova 
.''cofln  and  N'wfoun.i la nd.  During 
this  visit  we  have  sold  .sijhstaniial 
quantities  of  both  tjiese  classes  nf 
coal  fp*-  imineriiatr  and  future  del  v- 
ery  In  fart,  so  satisfied  ar®  the 
people  ove-  there  with  the  <juality  of 
LY'elsh  ar.ihra.c1re  affe-  12  month* 

.  tria.l  that  one  <>f  the  chief  firrns  In 
I  New  Y'ork  Is  prepared  to  contract  for 
,  a  per.od  of  from  .2  to  5  years.  Tliev 
want  a  million  tons  a  vear  for  tha’ 
period,  which  >-epresenis  .about  2* 

,  per  rent,  isf  th®  total  output  o'  Fouth 

M'.ales. 

'Twelve  months  ago  Welsh  rnal 
was  taken  very  rhsriiy.  and  tber' 
was  3  good  deal  of  criticism  of  some 
of  the  earlier  cargoes  sept  out,  but 
It  is  now  reeognlzed  that  'Welsh  an¬ 
thracite  is  equal,  i''  not  s'aperlor.  to 
the  Penneylvan’a  product  'T''baf  is 
ahsolu'e’y  essential  ’s  tJiat  only  rh® 
best  co.al  should  h®  exported,  and 
th.3t  this  coal  should  he  broken  into 
Anteritan  size*  and  re-screened,  so 
PS  to  he  played  in  the  hands  of  the 
consumer  in  a  good  marketahle.  enn- 
d'llon.  fn  order  tq  do  this  ■"•e  pro- 
propci.se  erecting  breakers  and 
screening  plant  in  the  New  England 
(States  and  a.lso  at  Nlontre*!  and  Q’le- 
hec. 

■'ll  appears  to  me  that  this  busi¬ 
ness  "■:il  he  I'onfined  those  parte  cf 
’he  Fnlied  Sta'cs  whieh  a.'e  farthest 
away  from  the  mines.  ft  Is  signlF- 
ran’  that  the  1-3*®=  of  c-arriage  from 
the  anthracite  mines  to  cities  Uke 
Bos'on  and  Batlimore,  are  over  $4.  or 
at  the  present  rate  ef  exchange  about 
17*.  6d.  per  ton,  vvhereas  ooal  ha  = 
l-«>en  delivered  from  'Bristol  Chan- 
port.*  To  the  same  destinations  at  7* 

6d.  per  ton  ' 

Fommenting  on  Blr  TTavrid  r.lewe’ 
Iv-n',*  statement,  ptr  Alfred  Mond. 
chairman  of  th®  Amalgamated  An 
thracitc  Gollieries.  salt!  this  fore- 
s-hacows  largely  Increased  posalbili 
ties  in  mavkets,  which  a  few  years 
ago  one  would  have  certainly  thought 
"ould  have  been  entirely^  supplied  h,* 
the  .Xnierieyin  product,  of  wh’ch.  of 
course,  enormous  quaniuies  are  be¬ 
ing  raise'l, 

"During  the  strike  last  year  In  A’lt- 
erra.  Sir  Alfred  sa'd.  "the  Yfond 
N'ckel  t'cnipanv  .shipped  a  cons  der 
ai'le  quantity  of  anthra<1te  out  to  t’* 
mines  in  Fanada  in  order  to  keopfpe 
populat’on  the*®  'rom  froezjng.  .Ami 
ihe-e  is  no  rioiiht  that  The  "timulus 
given  TO  th'  u'-e  o'  yVeifth  anthracite 
iliiring  that  pc-*-fv-i  wi’i  have  »  'ar’.’ng 

rffrr^l 


No.  J72<. 


era!  leserves  are  also  higher,  stand¬ 
ing  at  $24,991  ,967  aga'n.'t  $21.6.27.429 
la.'t  vear. 


WHEAT  OUTLOOK 

NEVER  BETTER 


lige  of  Ihe  greatest  wi.irld  power  ever  I 
Tn  adril- ! 


(r*iiitlniief)  from  Fag**  1) 

The  f'rov  inrial  Government'.*  last  :  Known,  the  British  hdinpir***. 
rrop  Munmaiy  in  Nlanltolia  indicated  tion  to  tliat,  it  Is  pure  bunkum, 
that  the  latter  .iune  r.ain.*  were  ra-.When  have  th®  polittrians  of  the 
ther  unequally  distributed.  Borne  sec-  Fnited  istates  w.alieri  for  a  ratise  for 


Lions  pot  much  morn  than  others,  hut 


finest  poliry  . 

A  fiirfher  argument  in  support  of  Btates  exported  2.76.5,999  The  pre- 
tbe  rmhsrgo  which  the  Government^  f'S!'  averages  ■were  2.3.55.999  and  2.- 
I  has  undertaken  fo  impo.ce,  i*  that  -  712  999  barrels  for  Fanada  and  fh* 
'the  large  investment  in  new  mills  in'  I'nifed  Ptaies,  respecHvely  ITitis, 
I'anaila  whirh  xvill  follow  its  *‘nforce-  Ca.nada.  since  193F  has  fiirreased  her 
'  ,  u  I  ment  vviii  augment  ronsiderahly  the  ptf  "’sr  fioiir  exports  To  the  t.Tnfte**! 

Apotlier  honorable  member  O  t  ®  |  fpfjpfg]  torql  rev'enues  deej^Pfll  Klngdoni  7"  per  rent,  the  Fnited  1 

I  Ho*isc  voiced  fear  of  American  m  income  nml  other  tax**  and!  Btates,  2  ner  cent  I 

I  taliation  If  I  anad?  took  steps  to  pm  j  lightening  the  load:  "Another  internsttne  fart  ip  this 

I  f^irf  itp  raplillv  il^-inrlllne  siippiv  of  t  ranfldian  tnx-pay*=*r  \K-hich. .  t.hai  pYp-uarj 

,  pulp"  o*vd.  This  can  only  cause  altogether  too  Fanada  exported  92  per  cent  of  her 

hiimtllation  to  a  people  who  have  h®  I  burdensome  .  '  flour  to  th®  above-mentioned  best 

hind  them  th®  hlstorv  ami  the  pres  j  .^.[|,  ^p  jn^jured  by  the  em- !  eustomer.*.  since  1921  this  •.verage 

h.argo.  not  even  the  pulpwood  dealer.;  has  fallen  to  72  per  cent. 

.lust  as  much  wood  will  be  sold  and 
used,  as  long  as  the  supply  last  The 
only  difference  will  be  lhat  It  will 
be  sold  to  he  manufaetnred  In  our 
own  country  instead  of  going  10 
enrich  another.  Tt  only  takes  eight 
months  fo  erect  a  pulp  mill  and  with 
a  six  monfh.s'  period  allowed  before 
fhe  Act  fakes  effect  there  will  be 
ample  time  for  readjustment.  A  six 
months  latitude  will  allow  for  the 


‘retaliation"  when  If  was  lo  their 
all  appear  to  have  been  well  treated.  I  interest  to  put  the  screws  on  Fanada 
The  showers  came  in  south-eastern  1  and  to  bar  nut  praefic, ally  everything 
Manitobfi  at  a  time  when  the  ground  "  iiicli  we  couhl  export  to  tliat  couii- 
had  become  pretty  dry,  .and  more  Dy  exrept  such  things  an  they  are 
rain  will  l*e  needed  in  that  area  In  obliged  to  have,  including  raw  mate- 

the  course  of  the  next  two  weeks.  At  '  rials  ami  pulp  and  paper"  M'e  have  . . . 

this  writing  .Manitoha  Is  .*1111  behind!"  remedy  for  this,  if  we  would  use  1  jblpmpnt  of  all  wood  now  on  hand 
the  other  provinces  as  regards  mois- 1  building  up  an  inter-Empire  |.gp()  takes  another  six  months: 

Lure  supply  but  conditions  are  every- !  Trade.  operation  to  prepare  a  new  cut. 

where  good.  The  anthracite  <*oal  bogey  was  also  J  _  .  pi  1 

A:;  regards  maturity,  conditions  out  Tn  the  discussion,  ourl 

varv  considerably  in  Slanitoba  and '9"*®'*'^  dependence  on  the  Fnited  1  In  eoncluston.  let  me  point  out 

States  anrl  fhe  possibility  of  reprisals  I  that  an  embargo  on  pulp-wood  Is 
in  flic  shape  of  rutting  off  our  coal  i  only  the  first  step  towards  the 
supply  Heine  held  up  before  us.  So  |  proper  ronserv’atlon  of  our  forests  | 
parts  of  the  Red  River  viliey*'^"for  !  producers ;  arid  the  regulation  of  their  utniza-| 

example,  the  wheat  wa.*  In  head  bv  have  coal  to  export  -when  not  at  the;  tion.  I  ‘^al  we  shall  have  to 

Julv  let  while  In  *ome  others  ithad  niercy  of  min®  and  railroad  strikes  ;  «o  murh  fiirthei  and  that  within  two; 

...cheVrb^^o,  llS  «.s.  :  ■'■*’■"*■  <>■•  ">•  -111  tln'l  "  ■'-I 


the  harvesting  operations  in  some 
nections  Is  expected  to  begin  thro® 
weeks  ahead  of  others.  In  some 


tnalysN  of  Exports. 

"Taking  th®  total  exports  to  all  of 
these  eleven  nountrles  during  the 
pre-war  period  as  equal  to  (  an¬ 
ada's  average  index  for  1921  to  1923 
is  170,  that  of  the  Fnited  States  1s 
161.  Tn-  the  rase  of  Fanada.  fhe 
hulk  of  this  increase  Is  with  the 
Fnited  Kingdom.  So  far  as  the 
Fnited  States  exports  are  concerned, 
fhe  principal  increases  among  these 
eleven  countries  during  the  past 
three  .vears  were  in  Turkey.  Germany  ' 
and  Greece 

"'To  These  countries  the  Fnited  , 
.States  fxpoiicd  an  average  of  169.01*9' 
barrel,*  of  flour  pre-war  (187.999' 
barrels  of  this  going  to  Germany  1 
alone)  and  913.999  on  the  average 
during  the  past  three  years  ending  I 
with  March  31,  *  j 

"Fran*®  bpi-ame  a  Isrt®  buyer; 
from  hoTh  the  iTntysd  States  and  ] 


WILLYS -KNIGHT 


Stops  Seldom  at 
TheCasolitKPump 


The  Indication*  aGo  nrnivt'tn"*  ■h'eo'^^!'  F.anadlan  market  Tt  is  only  a  short ;  eessary  to  prescribe  both  the  number,  Canada  diiiing  the  yea.rs  1915-1923., 
"  -  '  ■  :  time  ego  that  G  H.  Chishlng.  one  of ,  9nd  the  size  of  the  trees  that  any  j  Neither  hefnre  the  war  nor  sine*  19?i  ■ 


etraw  crop  In  Manitoba 

KheerDi.I  Factors. 

The  whole  of  Saskatchewan  ap¬ 
pears  to  have  sufficient  moisture, 
and  in  many  areas  the  ground  is  un- 
UBually  wet  The  Yorkton  district, 
for  example,  eot.  over  three  ine teiv  oi 
rain  In  one  week.  The  latter  area 


th®1r  largest  coal  operators,  publlrly 
stat<?d  In  Alontreal  *hat  the.  American 
Coal  Prodtieers  valued  highly  the 
Fanadian  market  and  were  prepared 
to  fight  for  It.  If  neeessary  If  the 
Alberta  mines  he  said,  reduced  their 
price  2-5  cents  a  tion.  the  Americans 
would  cut  theirs  .59  cents,  and  If  the 


holder  may  be  allowed  to  cut  from  1  have  th*  exports  to  that  coun’ry ' 
his  holdings,  whether  private  or  amounted  tr>  more  than  29.999  par'-! 


has 


not  had  the  heat  of  luck  during 


the  past  few  yeara,  and  the  excellent 
condition*  which  now  prevail  there 
are  gratifying. 

Gushing  optimism  still  lssue>s  fi*om 
Alberta  where  unusually  heavy  rains 
have  been  experienced.  The  winter 
rye,  however,  has  not  been  much  of  a 
auccess  and  only  a  light  crop  will  be 
cut.  Here,  a«  elsewhere,  the  flax 
crop  also  appears  to  be  lighter  than 
last  year.  The  crops  are  further 
advanced  "here  than  in  the  other  «ec- 
tlons  of  the  ■West. 


found  a  market  in  Fanada,  reduced 
their  price  one  dollar  the  Americans 
would  cut  fhelra  two  dollars.  This 
doe.*  not  look  as  though  the  Amer¬ 
icans  would  deprive  themselves  of 
( the  Canadian  coal  market  just  out  of 
spite,  but  it  does  prove  that  when  our 


F/Ow  Cost  Crop. 

One  of  the  most  hopeful  indica¬ 
tions  Is  that  The  crop  will  have  been 
raised  fairly  cheaply  as  regards  the 


war  and  ixost-war  sfandiirde.  The 
■sincere  hope  Is  now  that  th)9  price  will 
not  fall  to  a  point  wherro  there  will 
■be  little  or  nothing  left  In  the  way 
of  a  profit.  The  collapse  of  the  wheat 
board  idea  seems  to  have  cleared  the 
air,  and  a  good  export  hoislneiss 
seems  to  he  developing,  but  the  gen¬ 
eral  market  outlook  la  not  regarded 
as  cheering.  , 


publ'c.  In  this  connection.  I  wivild 
point  out  the  serious  mistake  that  t? 
being  made  in  allowing  half  rates  on 
stumpage  for  fire-killed  Mmber  This 
creates  a  temptation  for  some  of  the 
smaller  operators  to  allow  fire  to 
run  through  areas  which  they  intend 
working,  which  some  of  tfienrftnd  tt 
impossible  to  withstand. 

With  the  comparatively  small 
amount  of  live  growth  now  remain¬ 
ing.  cutting  should  be  confined 
wholly  fo  dead  timber  just  so  long  as 
the  same  is  fit  for  use.  and  there 
should  be  not  reduction  in  the 
stumpage  rates  on  that  account.  We 
have  already  too  many  temptations 
and  incentives  for  forest  flrca. 

Some  selfishly  or  politically  act¬ 
uated  people  have  said.  In  opposing 
the  embargo,  that  we  must  not  in¬ 
terfere  with  private  rights  ignoring 
the  fact  that,  at  worst,  le.ss  than  2' 
per  cent,  of  our  people  would  have 


re's  durtnt  anv  on*  year" 


would  be  iiutneasurably  ibenefttod  by 
the  ne.v  egtslatton  It  is  not  pos¬ 
sible  for  ant  counti'v  to  adopt  latvs 
that  do  not  In  some  measure  in 
fringe  on  private  rights  and  on  per¬ 
sons]  liberty.  Hunters  and  the  fur 
industry  are  very  drastically  con¬ 
trolled  in  Canada,  so  are  fishermen 
and  the  fishing  industry.  In  Heaven'.* 
name,  then,  why  hesitate  to  control 
the  most  important  and  vital  re¬ 
source  we  have  and  without  which 
there  would  he  no  fishing,  no  hunt¬ 
ing,  very  little  agriculture  and  not 
much  of  anything  else. 

This  u*  not  a  question  of  free  trade, 
reciprocity  or  protection,  as  some  of 
our  politicians  would  try  to  make  It, 
but  Is  simply  one  of  national  self- 
preseT-vation.  '  I’ndcr  present  meth¬ 
ods  -w®  .Tvp  rapidly  heading  towards 


5  Ppsaen^BP 

Touring  Car 

nrso 


OTHBR  MODELS 

ItoadtMr  «  a  .  $1250 

Coupe  Sedan  •  #  2350 

Country  Club  *  •  *  3450 

$-P«tMnger  Sedan  •  3600 

y.Pattenger  Touring  Car  3CS0 
f.PasKnger  Sedan  2950 


Td'enty  mile*  and  ttiAfe  ’»e>  ’he  cafion  'ts  the  cdHWien 
perfcrmance  of  the  wuiy*. Knight 

And  the  sparing  manner  with  which  its  sl«'’?-valv*c  motor 
consumes  furl,  is  only  the  beginntng  of  its  economy. 

This  marvellous  engine  actuaily  itr.provai  with  use. 
No  valves  to  grind — no  carbon  to  clean  Cafbon  only 
increases  compression.  Many  owners  have  reported  50,000 
miles  and  more  without  a  single  engine  adjustment. 
And  a  Willys-Knight  engine  has  never  been  known  to 
wear  out. 


4Q  pcict*  roi.h.  factory  Tcfvtaa 
IkoNCKra 


Thus  powered  and  distinguished  by  beautiful  streamline 
body  design,  the  Willys-Knight  offers  remarkable  value 
at  conserx'ative  price. 

The  seven  beautiful  new  models  won  immediate  public 
acceptance,  as  evidenced  by  orders  from  all  over  the 
Dominion  in  such  numbers  as  to  tax  production  capacity. 


their  right  affected  in  any  way,  while  natioral  Rulclde. 
thoAe  of  the  remaining  98  per  cent.]  ERA.NK  .1.  D.  BAR.VJV.'I. 


WILLYS-OVERLANP  LIMITED 


TORONTO,  CANADA 
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Investment 

Advice 

Forty  cxporlrnce  In 

fh<*  <»f  Tn%»»si piont  So- 

r*  turlflois  r,tinIiflon  iin  fo  fur- 

I  !  nL-h  our  olit'nf*  ullli  «lc- 

[  '  inilof}  p:irt(<'ulnrA  aurt  ••onrul 

1"  fin:in4'lnl  u^lvioc  I'or.cern- 

f,  ln?i  rr**h  au»l  inarkot 

}l'5  ot'torinu. 

■j  ’•'Oiir  onoulrir*  In 

j'  tlii*t  nnd»  If  fle»ir€<l, 

j;  %>c  will  zladl>  oft>r  fcii*;- 

!  i  coitions  ^or  a  profitable  re- 

n;>]  n.ilUAtinect  of  your  lioid- 

I'  T  ou  inrur  no  oliUa.itinn  by 

I'j  writliisr  U'«  and  oiir 

•  ;  nruani ration  l»  at  >our  5ier- 

>  lot*. 

f  HANSON  BROS. 

/jTve-s*mc/i(  S«curJtte3 

j  160  St  Jairi«a  5t  63  5p*rit'  SL  • 
{ ii  rioiur.:a!  Ottawa 


- — 

DOMINION 

I  STORES,  LTD. 


Price:  lOO.wi,.  (urr>m»{  a  ,  I 
of  f  ominon  >bK-k. 

I'  T;.:?  C**nip^'‘iiy  Ifl  tLt-  r-*-  1 

I  u  rlbi. ••'f  L*rocei:*»!j  ;n  \ 

K  !  Citftain,  oj>f  rating  -40  sior*’^'  ! 

'  I  Tians  Mill  f'-r  ov-  r  i-'.  additional  i 
'  jH'W  e’or..^  ;ri  r'23. 

I  ‘  ra  niir-rtsed  r»\- t  47 

jier  ■  er.t  and  ear.i;'.^.**  ostr  T-: 
p»  r  c^r.’. 

I  1  r'i*d  regularly  on  pr- 

Iferiod  h-hai'**,  and  « '*mmon  n  -w 
pt' :■  n-'  $1  »M*  p'  r  year. 

’;■>  ri‘n  hnvf  piown  a;,  'X 

‘  •>  pt-  in.iily  profltaM*  invtst- 

i  rt  *nt.  and  we  strongly  r-.r'''ri'  , 
n»»  lid  tl'.is*.  sf  uriti* I 
A  HI  i.’il  circular  wi-  have  prt-- 
I  CHr«L‘  win  a*  ma-unA  upim  rn-  | 

HousserWood&cb. 

INVESTNJENT  B.V4KERS  <  i 

IG-n  King  St-  E  -IhRONTDj 


Finances  In 
The  West 

As  ono  of  thp  fiidovf  liniiiipia] 
iiistlhitioiii.  in  the  «*-rt  wp 
jirp  in  poviflnn  tn  rpiulpr  a 
liiiflilj  sppi'ializpil  sprticp  to 
non-rf>ii|pnf  !iol(lpr>  of  l)oni]>, 
nuirtcaups,  loa-alile  projipr- 
ti^■^  or  in^uraiipp. 

Oiir  (liffpn-nt  depart- 
monfs.  are  in  intimate 
croitaet  nith  financial 
affair*  in  Hriti>.h  t'ol- 
nniliin  nnd  will  lie  triad 
to  advise  v-itli  jon  coii- 
rornlnu  vour  we^tel■u 
inve.tinenfs. 

PEJlCERira  &  SON 

Unonriol  AUetitt. 
pacific  lluUdinc,  \aQcoMver.  b.C. 

.di:t»nfs  for 

Vvood.  (iiindy  tS:  Co. 

luTontu,  .Muntreul,  Winnipeg, 
>e«v  Vi>rk,  LoikIoh. 


NEW  Oe'FEKING 

;  ■  l?»t  Mortgage  vinkin*;  !>.i.d  <»old 
Hand**  dated  i)eceinb»'r  3‘h  lua- 

turiiig  DacAtmbei  30,  l:i42.  of 

“The  New  Sydney  Limited” 

a  Modern.  Kirepi  ''  f  ii'tc.  being 
erected  In  Sydney,  '  £'4»«rl  City” 

cf  Nova  Scotia  PnpulHtlnn  »>ervnd 
greater  tlian  lhaf  enjoyed  by  any 
hotel  cunt  «>f  Mt^ntreal 

Trice  Tar  and  Intere*!  with 

80' f  Stock  IJonii*. 

H  r,,,  /,r  J-. 

STA.M>ARI»  HONT)  fORPORtnON. 

lAniteo 

Mnntinic  Tr  i-it  mdg..  H ALII  A.\,  N.S, 


W'h.’it  lire  your  StockM  paylngL  you? 

(  ofiNiilt  xxith  u»  re»iHrdln;(  your 
|fi\ etil nientft  on  an  eaohanM^  haiwN. 

rrndeiitial  Securities  (  orporation. 

301-:<oS — 43  St.  Sdcniment  Street 
TcL  M:iln  1SI9  Montreal 


HINTS  TO 


VESTORS 


^  .An»XTer«  to  Inquiries  are  biiseil  upon  Information  xThlrh  TUF. 

*  financial  TIMP^S  believer  reliable,  fair  and  iinprejiidieed,  but  be- 

?oni!  the  e^ereine  of  care  In  sceurinii  Mieh  information  THF  P'lVAN-  • 
<  lAI.  TIMFS  uHsume.^ii  no  re»p€:nslb(lif y, 

liiqnlrieM  mu^t  bear  the  Kicnalitre  :m*<!  adtlre^tiK  of  the  xxriter  in 
oTilrr  to  rereixe  nifenflon.  Aiifsxxcrjs  thought  fo  be  of  pnblir  Inferc?*! 
xxlll  be  piiblisthef!.  If  an  nnntxxer  Ifc  not  of  general  Inferent  It  xxlll  be 
inaM'^d  proxided  stamped  xelf-addre^.sed  enxelope  is  enelo^ed. 

Owlnft  to  the  lariie  number  of  Inquiries,  reerlx-ed  and  the  time  re¬ 
quired  to  Aeoiire  the  Intwrniatlon  In  eonneetlou  with  a  jereat  many  of 
them.  It  K  impOH.sible  to  M«'t  all  repllen  in  during  the  xveek  In  xxlileh 
they  nre  reeeixed. 

.All  InqiiirtcH  are  handled  atx  expeditiously  as  pontslble  and  If  your 
an»xxor  Is  not  published  In  nn  early  |ssu.»  xxe  xx’Oiild  sim^est  your 
keeptiitf  In  toueli  xvlth  the  pa^te  in  order  to  find  the  reply  to  your 
qaery  xxhen  It  appear.s. 

Distinguish  “  Mines”  and  “  Prospects” 
Quebec  Department  Issues  W  arning 


Gurney  Foundry  Co.  * 

i 

/  hpj'p  re  t'ivrd  a  rirruti.r  ironi  the  I 
Amprirrin  firm  of  ir.  .Sfraw.s  &  Cp.  1 
offrriiig  'III  issue  of  first  mortciagr 
P'lj  per  rent  hoii/is  of  the  tturuev' 
Fntnifirg  Co.  Docs  this  look  lik'e  a  fair, 
industrigi  investments  —  fr.  J. 
BcUeville. 

Answer: — While  the  firm  of  P  W. 
f^trau.*  i  Co.  is  an  American  one  and 
ha.s  done  a  larce  business  in  first 
mortpape  bonds  in  the  I'nited  States.  ^ 
it  has  re'  ently  formed  a  new  company' 
in  Canada,  through  which  it  is  operat-  ; 
inp  in  Canadian  centres  One  of  the 
first  industrial  issues  which  it  boupht  j 
was  that  of  the  Ourney  Found-  i 
dr>  Comiiany.  This  company  is  one  | 


Mount  Royal  Hotel.  I 

/  mould  thnnk  you  to  offer  some' 
e.i  nl/i  notion  ns  to  the  difference  In! 
pit!  I’  nt  vhieh  the  s  per  cent  conuCTf- 
ihU-  debenture  of  the  Mount  Royal  ^ 
Hotel  are  now  being  offered  to  the '• 
public.  i 

I  'redit  Canada.  I.imitcd,  is  running  \ 
an  ad  in  the  Finnneial  Times  offering  , 
and  recommending  this  dehenture 
.‘.lark  at  par  and  accrued  interest  with  ■ 
a  bonu.s  of  20  per  cent  common  sioefr,! 
irhilr  the  same  stork  is  now  listed' 
and  has  been  for  .some  months  ba.ek.\ 
.so  I  understand,  at  ftil  hid  and  92  aj,kcd  '• 
with  bonus  of  .'iO  per  cent  common] 
stock. 

Being  a  holder  of  the  debenture 


dr>  Comiiany.  This  company  is  one  _  .  .  _  .  !  ,  j 

of  the  oldest  and  larpest  of  its  kind  Rush  Into  Quebec  For  Gold  Will  Start  Many  Wrfuros  to  Extr.act ;  p,.,.  honus  of  Tm  n.-  '/ 

in  Canada,  havinp  been  established  as  Money  Fronv  Small  Investors — “Prospecting"  and  “Develop-  \am  intne.sted  to  nder.stan'd  'Ihe  d>s- 

lar  ba  -k  as  It  s-iiccralizes  :n  the  ment”  Not  For  Small  Savings - “Shadv  Advenlureis”  Who  1  nrifi'  of  the  pru,.s  refined  to. 


far  ba'-k  as  li<43.  It  siiccializes  in  the 
manufacture  of  stoves,  kitchen  etjuip- 
ment.  radiators,  etc.  The  company 
occupies  a  very  pooil  .standing. 

There  are  outstandinp  $l,20n,0(in  of 

bofid-r"  The  Virmf  ar^vIiu^Tf  ^  Oporafion*  in  the  Pnnlnre  of  (^ncl.cr-  _i.M,ed  hv  ftie  i 

proximately  $2.90n,noo  and  profits  for  I  Dep.-trttuen.  ol  4|i„cx.)  ^'<ont.  W .  D..  Lciusport.  ^  fid.  I 

th'  five  years  ending  December  .'1.1  ^  prospecting  ni.sh.  following  some  very  promising  di.scoverles  in  the  .Answer;— This  difference  in  pnees 

have  averaged  over  $l90.oon, ' part  of  the  I’lovince  of  Quebec,  i.*  now  in  full  swing,  ani  which  securities  are  offei-ed  occurs 
against  interest  requirements  of  $7S.-  staking  of  claim.:  in  Ih.  town.ships  of  Rouyn.  Dn.ssemt.  Roischatel.  (hioflv  'n  .  ases  where  a  firm  has  un-| 
O'lO  annually  on  the  issi.iod  bonds.  This  ;  r^tifresnoy.  nnd  .surrounding  country  is  .nt  presen:  proceeding  derwritt-m  a  security,  and  is  offering; 

amount,  of  course,  will  be  decreased  Intensity  and  rapidly  iihin  the  last  few  months,  some  7u0  claims  '*  -ertam  price  to  all  Its  clients.  i 

as  the  bonds  are  redeemed.  The  stand-  are.n  of  ittii.Oeu  acres,  have  been  .staked  out  While  a  st.iits  .in  otfeiinp,  say.  at  $90.  it, 

;r.g  of  the  firm,  it-s  general  business  tifttPlttr  of  these  m.ay  turn  out  well,  and  the  general  geologic, al  conditions  Prob.alily  wiH  <ort.inue  to  offer  thej 
and  the  secunty  hack  of  the  bonds  ^he  country  are  fa\oi,it'!e  :o  the  p  assibililies  of  the  presence  of  gold  t’-'cnniy  .-it  that  price,  even  if  in  thej 

makes  them  an  attractive  industrial  , which  may  eventually  turn  out  Intit  producing  mines,  there  Is  no  "leaniime  seme  of  the  stock  has  soldi 
is.sue.  I  doubt  th.at  the  grrai  majonty  of  the  claims  staked  out.  miini  of  them  on  ■"'f'oreil  else- j 

- _  j  the  snow,  will  never  advance  bevonri  the  stage  of  prospects  and  assess-  "P''re  is  ofiered  for  sale  at  a  slightly  | 

NJpLs*ine  Mines.  work.  lower  figure 

'  ^  ^  !  «  onsult  nfslnferestcd  Parties.  otten  happens  that  purchasers' 


Squander  Money  on  Full-Page  Advertisemenl.s  and  Little  on 
Actual  Development  Work.  I 


parity  of  the  pru  ,  .s  refined  to.  ' 
I  would  aJ.so  very  much  cippree.ia.te  i 
any  information  .you  can-  give  me  re- 
oardina  (ireat  Xorthern  Power  Com-; 
panp,  7  per  cent  hands,  inrludin.a  price. j 
and  if  you  think  .same  good  ini'Csf-l 
rnrnt.—  W.  f),,  Lewisport,  Xftd.  I 


-This  difference  in  pnees 


If  It  st.irts  .in  offering,  say.  at  $90.  it , 
probaldy  wip  <ort.intie  to  offer  the] 


Sound  Bonds 

For  July  Investment 
Victory  Bonds 

All  Maturities — At  market 

City  of  Quebec  R.C.  School  Comm.  5% 

Guaranteed  by  the  City  of  Quebec 

Due  Alay  1,  1960.  Price  98.34 

Waterloo,  Ont  5’  2?^ 

Serial  1925-32— To  Yield  5.25% 

West  Kootenay  Power  &  Light  Co.  6% 

Due  June  15th,  1943.  Price  101 

Tennessee  Electric  Power  1st  R’f ’g  6% 

Principal  and  Interest  payable  in  N.Y. 

Due  June  1st,  1947.  Canadian  price  to  yield 
about  6 ‘4% 

I]  you  will  vritrus  we  will  he  pleased  to  furnish 
full  partieuUirs  of  any  eif  the  ohove. 

The  National  City  Company 


is.sue.  I  doubt  th.at  the  great  majonty  of  the  claims  staked  out.  miini  of  them  on  ■"'eureil  else- j 

- _  j  the  snow,  will  never  advance  bevonri  the  stage  of  prospects  and  assess-  "heri-  is  ofiered  for  s.ile  at  a  slightly  | 

NipLssine  Mines.  work.  lower  figure 

'  I  I  ODMilt  nfsinferesfed  Parties.  otten  happens  that  purchasers' 

Anwr>f7  rtiy  h/)l(ivn<js  of  Conodioy\\  of  ai*D  onmpelloil  to  disposo 

mines  I  have  some  fairly  large  Mork-s  '  The  opportunity  therefore  favorable  to  the  issuanee  of  w.irnfng  to  of  them  ,n  .short  time  .ifter  they  have  i 

'  Xipissing  and  also  af  F ,  rr  f.ake  j  the  intere.sted  puhlie.  for  there  is  no  doubt  that  the  present  rondtfions  will  lieen  Ixuight.  ami  naturally  before  an 
Have  not  had  apy  speein.!  in  formation  ^  rise  to  the  <  i  ganitation  of  many  ventures  who.se  main  oliject  will  he  offering  h.as  lieen  tull.v  rlistnbuted  it  j  f| 
on  them  for  .some  time,  and  u<ould  to  extract  monee  from  smaJI  investors  Many  \sarning.s  have  been  al  is  uifficult  .sometimes  to  find  a  nur- i 


112  St.  Janies  Street 
MONTREAL 


lOKinU  St.  F. 
rORO.NTO 


(  entral  Chambers 
OTTAWA 


111  .Mountain  Mtii 
OULBEC 


N>U’  York 
I.ortdnn 


Chicoio  San  Franci.fco 
Ptffi.f  Cenexa  Tokio 


offering  h.as  lieen  tull.v  rU.stnbuted  It  j  fjil]l 


on  them  tor  some  time,  and  would  lo  exiraci  monec  irom  smaJl  investors  Many  \sarning.s  iiave  been  al  is  uifficult  .sometimes  to  find  a  nur- i 

like  to  know  if  you  have  anything  oti  ready  i.ssiied  Through  the  annual  reports  of  Qut  bee  Hui'eaii  of  .Mines,  chaser  at  what  might  be  called  the i 

you.-r  files  that  miohi  afford  me  /in  guarding  the  public  against  the  Insidious  literature  nnd  glowing  state-  current  market  price,  that  is  the  price  I  to  figure  out  lust  when  the  lov 

opportunitii  to  understand  the  ot/tfooA-  rnents  of  agent;  offering  mining  shares  and  beautifully  engraved  certlfl-  at  which  the  underwriter  is  offering  |  jp^p]  i<,  going  to  be  Iv-a.  bed  If  yoi 

fat  these  properties — H.  J.  H.,  U  itKi- ■  cates,  In  veniure.s  which  have  never  had  a  chance  of  success  A  good  the  .securitjes  are  in  a  position  to  take  up  your  stod, 

«'’r.  I  rule  to  adopt,  and  lollop,  on  the  part  of  the  public.  Is  to  take  the  state-,  Where  there  is  a  keen  dem.ond  for  altogether  it  would  seem  to  be  t'.etie, 

An.'vn-er: — The  last  report  on  Xipis- ,  ^*’*’**^  sale.^imfcn  of  stocks,  mining  or  othenvise,  with  a  great  deal  of  bonds  or  stoiks  .sometitne.s  the  price  jp,  j,p,  wail  for  another  moi. 


s.ng  Minef.  for  the  year  en*linp  i;)p.  j  caution  and  not  to  invest  hard  earnod  savings  without  first  consulting  dls- |  advances  even  whiln  thr*  offoring  ;  favorable  market  than  fo  saenfu't 
ceipber  .91st,  1922,  show»d  earnings  of  i competent  advisers,  such  as  bank  managers,  officials  of  j  being  made,  as  wa.s  tiu-  .  ise  with ,  ^P.mnd  current  lovefs 
99r  a  shate  on  the  stock,  as  compared  '  comp.inies,  officials  of  the  various  Departments  of  Minos,  provincial  1  .stock  of  the  Ht  ll  Telephone  (  ompany,  j  your  account  .also  irn'lnd 

«nth  Inc.  a  .share  in  the  precious  jear.  i  federal  and  several  recent  bond  issues  con- 1  .\pit1i5i  and  you  have  to  sti 

The  ore  reserves  have  now  been  re-  Maj  Apply  to  Queltec  Itlireiau  of  Allties.  ,  craJly.  however,  If  anyone  no  h.n.s'  vnur  p-eneml  sitintmn  of  eoi 


The  ore  reserves  have  now  been  re- 
i  ic(vl  fp,  2,fl5.aOO  ouncea  In  1922 


The  Quebec  Bureau  of  Mines  is  entirely  at  the  disposal  of  the  public 


and  several  recent  bond  issues  con- 1 
craJly.  however,  If  anyone  no  hns' 
bought  stocks  or  bonds  wishes  to  dis- 


.Abitlbl  and  you  have  to  strength,  o 
your  general  situation,  of  roiiise  the 
best  thing  to  do  would  be  to  sidl  .v.'iii  , 


i  roduirilon  w  a.s  .3.42.3.000  ounces,  eo  technical  information  regarding  the  niinoa  and  mineral  resources  of  1  offeriuc  bns!^),3,.p,  pomp.Tny  .v,  ns 


that  the  reserve.s  .are  now  consider- 1  jjjp  Province  of  Quebec.  An.  enquiry  on  such  subjects,  addresatnl  to  the  ' 
ably  les.s  than  a  years  .supply.  The  ;  p,f  Colonization,  Mine.s  and  Fisheries.  Quebec,  will  bring  to 

general  policy  of  the  company,  how-  writer,  infonnation  from  which  he  usually  can  Judge  of  the  merits  of 
ever,  would  seem  to  indicate  that  it  mining  ventures  in  the  Province,  and  thus  enable  him  to  go  into  It  with  a 
Ti  ''g.^  '^^^'I'able  to  have  large  reserves  tiptter  knowledge  of  the  facts.  This  applies  more  partlcularl.v  to  Intend- ' 


been  entlreb-  srtld,  he  may  be  forced  .p,„  mueh  more  cap.lal  a.: 


to  ac-ept  a  lower  price,  a  very  nntu-|  other  holding.^  3  ou  would  tbei,. 

nU  condition.  however,  have  mat -dividend  ixtying 

In  the  lasc  of  the  Mount  BoyaJ  de-  .-doeks  as  compared  with  your  iiosition  ! 
ntures.  which  are  now  being  ex-  „f  ^(.„ing  a  fair  return  on  your  Al.i- j 


bentures.  which  are  now  being  ex- 


Klocked  out  in  advance  .and  further  ,„,.e,tors  from  rural  commuiilti;.i‘or  to  urban  ^mplr  of  .small  means  ' gave'’T'rCuVoT4n ’n’^r  -en't,’’^'' 
development  work  will  undoubtedly  ^^d  hard-earned  savings  who  may  be  attracted  by  the  lure  of  returns  of  *'"^1 


uncover  additional  pay  ore  thousand  to  one  on  monev  Inwsted.  i  '7  hurry  to  average,  up  on  Brtn.sh  Mm 

Among  mining  interests  there  is  a  then  20  per  cent,  as  at  pre.sent  plrf.  steel,  but  you  could  have  an  or.i.  . 

feeling  that  this  mine  has  seen  it.*'  Hazartlniis  Awifures.  ]  We  do  not  think  you  need  feel  jp  j,pme  more  if  it  breaks  ,i 

best  days  and  that  earnings  are  like-:  As  we  have  already  stated  In.  firevloue  reports,  the  investing  public  1  offerings  being  made  at  a  points,  and  might  pick  up  some  .11 

ly  to  fall  off  in  the  next  few  yeaj  s  should  discriminate  between  "mlnos  '  and  ‘  ptcspects”.  Borne  producing  i  temporarily.  Reports  of  jower  pricos  and  In  this  way  i>rin_ 

The  managment  evidently  shares  this  mines,  or  mines  well  developed,  constitute  as  sato  an  investment  us  uny  'f'®  Hotel  Company  Indl-  ,jowp  your  average  price  to  the  low 

view,  as  for  some  time  past  the  com-  otbei  commercial  and  industrial  onterprlsc,  hut  tbes«‘  rnrsly  yield  moix>  these  are  exceeding  the  possible  level.  The  more  you 

pany  has  been  trying  to  locate  other  than  a  fair  return  On  the  other  hand,  "prospecting"  and  "developing'’,  1  tbero  aeoms  good  rea-  w'atch  it  and  study  it  the  more  llkeiv 

proprrtie.s  In  the  annual  report  it  is  he  it  for  ores,  tor  natural  guK.  for  oil,  are  naturally  hazardous  vellluro8^'  believe  that  the  resrular  divi-  yourself  some  mone\. 

.stated  that  "a  large  number  of  pro-  Wlien  successful,  the  returns  from  such  investments  are  large  but  (^ll- 1 EJvcrything  that  has  happened  since 
pertles  were  examined  during  the  year,  uree  are  infinitely  more  numerous  than  successes.  Such  InvfWinents  nre  I  Place  of  the  de-  t,,p  formation  of  the  Britl.sh  Empliv 

but  nope  rvf  them  proved  of  value  '  ^ot  for  the  small  savings,  for  It  should  always  be  remembered  that  the  made  every  quarter  sjppj  Corporation  would  indicate  th>' 

Several  other  properties  are  under :  rl.sk  is  proportionate  to  the  returns.  If  the  investor  expects  large  re-  earnlnrs.  company  .should  have  a  chanee  ai'i.t 

consideration."  turns  he  has  to  take  risks  of  losses.  !  ro^larity  of  dlwldends  and  a  fhoee  days  a  better  market 

Pe,  far  the  mines  in  the  rr.bait  ,i:y.  1  fair  raurgln  earned  over  luid  above  develop  for  lUs  .seeiirttles. 

»r!ct  have  continued  to  give  good  ac- I  i  nrt*e  (  nasse*- -One,  “MlnlnB  Knud*."  dividend  rcqulr^nieots  will  fend  fo  *  *  *  * 

oeunts  of  themselves  and  this  being'  And  before  buying  shares  in  companies  searching  for,  or  developing,  ■'**‘*^**^''  price  of 'the  preferred 

the  case  Nipissing  .should  be  able  to  deposits  of  gold,  lead,  zinc,  or  other  mtneraJs,  or  carrying  on  boring  ' should  cause  4<  to  hold  its  National  Cement  Co. 

sb-vw-  good  profit,.*  for  some  time  to  I  operations  for  gas  and  oil.  the  put,^  should  investigate  the  sfatementh  |  to  showman  advance  I  h4i.vc  heem  solicited  to  make  a  .small 

oome  Mining  people  ccn.M.kr  that  pradr  by  the  peddlers  of  stock  eertlficiites,  equlre  from  reliable  hourcoa  ns ,  Great  Northern  Power  Bonds.  i„,y-atmeni  in  the  „rei,  rred  .steek  of 
around  current  levels  it  i.-^  a  fair  spe-  to  the  possibilities  of  the  enterprises,  so  as  to  he  able  to  discriminate  be- 1  j„  „  ..^^d  to  Great  Northern  Power  Xational  Cement  Co.,  with  a.  hnnu.s  of 

'2\;'lcgilimuto  «ud  reasormble  This  la  a  new  hydro-  25  per  cent  o/  t/u  common  .stork. 

Krrr  Lakr.  inc  -perulation  .  and  (3)  "mining  fraud.*  .  In  the  f  rst  the  returns  are  _  _ _  »  x.,  -i . .  e.,. 


Would  not  advise  you 


of  common  and  then  39  v>er  cent  .and  jjy|.j.y  a\erage.  up  on  Rrtli.sh  I 


then  20  per  cent,  as  at  present 
We  do  not  think  jxui  need 


pire  Steel,  but  you  could  have  an  or<i< 
in  to  buy  some  more  if  it  breaks 


soon  to  belle\"e  that  the  regrular  dIVl-  save  yourself  some  mone\ .  I 

dend  pamiente  on  the  preferred  Aook,  EJvcrything  that  has  happened  since  j 
which  now  lakes  the  plane  of  the  de-  ^jjp  formation  of  the  Britl.sh  Emplri' 


I  out  of  earnlnrs.  company  .should  have  a  chance  aiut  | 

j  The  regularity  of  dividends  nnd  a  market  | 

I  fair  margin  earned  over  and  above  develop  for  Its  .securities 

dividend  ncqulr^nientts  will  fend  fo  «  *  *  » 


eome  Minirg'  people  ce>n.*Mer  tr.a 
around  current  levels  it  i.*  ;i  fair  spe 

culation  „  .  ,  „  . '■I'"'";’"  ‘I i  Company  bonds.  This  la  a  new  hydro-  zn  per  ctw  0/  no  common  srors. 

Kerr  Lakr.  iii-  -pecula  ton  .  .ind  (3)  mining  fraud.*  In  the  first  the  returns  are  pip^-t^rlp  power  witerprlso  In  Northern  /  would  be  sincerely  grateful  for 

Kerr  Bake  ;s  niak  ng  a  goe.i  re.  onl  not  hleh  but  are  reasonably  sure;  In  the  second,  the  money  contributed  by  :  Ontario  Pjc  tho  puriwse  of  imcddln*  vour  opintan.  of  this  stoi  k  from  an 

as  a  dividend  payer.  Kvrv  v  .ar  s;nee  the  buyers  of  shares  is  really  expended  In  intelligent  search  and  develop- j  pp.wer  for  mines  In  Cobalt  and  other  Investment  standpoint  I  unlerst-ind 

199.5,  when  it  was  Inaugurao-i  tbo  ment  on  the  mineral  deposits,  which  may  or  may  not  answer  tho  hopes '  mining  areas.  Tho  iesue  of  bonds  that  .Mr.  Jos.  Versailles,  of  ifnntreal 

compa-ny  has  been  able  to  i  .r.  c»sh  which  were  founded  on  them;  and  the  third  olae.a  comprises  the  ven-  ..^rijountod  to  $350,000  out  of'an  author-  East,  is  primarily  inter,  st^  d 

dividends  The  current  dlvii' •  1  rate,  lures  of  shady  adventurers  who  epend  the  moiity  obtained  from  the  sale  ized  tot  il  of  $2,000,000.  Thanking  you  in  advance  tor  any 

of  12kg  cents  quarterly  gp  -a  a  re-  of  shares  on  full  page  advertisements,  in  printing  alluring  and  tempting  ■\Ve  are  infornw'd  tlgit  the  first  unit  Information  you  eould  vourh.snt,’  in 

'urn  of  16  r-er  cent,  at  present  prices  prospectuses  for  the  purpose  of  otrtalnlng  more  money,  of  which  the  small-  of  2,U.o  horse  power  will  be  in  ORor- :  your  columns.  Q  A.  II .  l.,-o,;u,  vii 
of  around  $3.00.  In  o.idi'ion  to  its  est  possible  fraction  is  expended  In  actual  work,  usually  on  hopeless  min-  ation  ver>  shortly  and  tlwt,'  (x>ntra/;ts  Answer; — National  Cement  fern 
I'obalt  property.  Kerr  owns  a  ing  claims.  I  covering  more  than  th  linve  already  !  pan y  has  been  formed  t>y  a  group  of 

50  per  cent  Interest  In  tbr  Vipond  j  - — - - - - - - - - - '  tier  n  signed  .\s  a  l  e  .ult.  the  com- '  Canadian  and  .Ame-rb  .an  intere.M*  Its 


National  Cement  Co.  i 

I  have  herin  soliriird  fo  make  a  smalt  j 
iniwatment  in  the  prrfirred  .stark  of. 


Great  Northern  Power  Bonds.  iniutatmmt  in  the  pret/  rred  .stork  of  J 
In  regard  to  Groat  Norfbern  Power  National  Cemrnl  Co.,  with  a  hnnu.s  of'. 
Company  bonds.  This  la  a  new  hydro-  25  per  rent  of  th,  common  stork.  j 
electric  power  tsnterprlso  In  Northern  J  would  be  sinc’rely  eirateiul  for  j 
Ontarlf)  Pjc  tho  punwse  of  luxiiddln*  Uour  opinion,  of  this  stock  from  an  | 


Southern 
Canada 
Power -Facts 
Re  Preferred 


1.  Six  per  cent,  cumul.i- 
tive  participating  rrefer- 
red  Stock,  offered  af  90 
having  a  pfermancnl. charge 
till  e.irnim,'s  at  tr-;  and  at 
7' 9  equally  with  Cornmen 
Dividend. 

2.  Asset.*  on  expansion 
piovi<le.d  by  Issue  -JFt.Oufi.- 
iitiO,  Dtyliietlng  funded 
debt,  an  equity  of  about 
$300  for  eaeli  Preferred 
share. 

3.  Darnings  lattt  year  for 
preferrt'd  Dividend.  $1,30,- 
OOO  -thi.s  ye.ar  $240,000  at 
present  progress.  New 
power  and  eg>ntracts  figure 
for  next,  year,  $330,000  and 
.so  to  $041,000  by  1027. 

4  The  eompany  is  locat¬ 
ed  in  the  most  rgpidl.v 
growing  inilusfrial  section 
t)f  Canada  wit.h  more  than 
tlouble  pr(x*nnt  power 
usage  on  7.3  year  lease. 


n  -  &  aona.  ltd.  —  1 
;  ST.JOHN  1889  MONCTON 
FR60ERICT0N 


silver  Co,,  which  proebmed 
uofi.fma  mini  >-r  nf  silver  in  ' 
reserves  of  the  company  a.o 
it  has  .'ic<)iilred  addoion.a 
which  may  hold  good  ml 
financial  condition  of  the  ro 
always  been  kept  very  stroi 


■ '  Ore  '  oiarkot  condit.onH,  Brazilian  recovers 
11  K,,.  very  quicjtly.  and  as  I/ondon  has  re- 

sm^ll.  I>UI  *1  1_  ^  ...-s.  V  e  t- 


Western  Grocers  Preferred. 


'  pany  l.s  planning  to  diM  lop  a  second  plant  and  properties  .are  loc.iMi  in  tb. 

I  linn  I'aplfal  e.vj.endu  iro  ib  boing  eoBt  end  e,f  Montreal,  where  it  bis 


Punta  Alegre  and  Brazilian. 

Follounng  your  previeus  r,  ,'.ommrn-  accoi 
, lotions.  J  made  the  faVou'i',  a  ) a .  distu 
ment.si  10  shares  of  Purta  .Alegre  Fu-  ;  IngB. 


;  you  <-annot  average  your  sugar  .stock  I 
at  tho  present  lime  with  extra  funds..  Gfivufie 
.would  be  more  in  favor  of  letting  i  he  |  .vhafc.s  i 
rmen-  account  stand  as  it  is,  ra'ber  than,  stoek  h 
>7 iv-jf.  !  disturb  your  Brazilian  Tract, on  hold-  ,  . 


I  It.,  dividends?  /  have  "n  i'V  the  a.ssurani  e  ei  a  inarkot  for  the  sharing  In  the  growth  and  oxp, unsion 
.sharr.s  wh.  h  I  pureh.-.sed  at  69  The  '  ^-'Xh'^'V.s  output  In  addition,  the  of  the  demand  for  cement  In  the  I'm- 

,  ,  ,  ,  ,  latest  repoitsfrem  tb*  *e  mining  cen-  vince  of  Quebec 

stoek  has  de- :,,,rd  r,.,  ently  to  6,3  and 


■'.'.li'li  r'osition,  Rejng  a  French-  Can- 
idian  l  ompanM  the  interest.s  also  think 
iIk'V  no  narticiilarlv  well  placed  to 


tres  indp  ate  that  mining,  oix-raUone  The  organizers  nre  confident  that  gft  bu.siness  from  French- 


oa.r  at  $69;  10  shares  of  Hraiilian  .  The  most  recent  report  on  thi*  .af- 1  Arisw<  i  ICu  will  understaiiii 

Traction  at  61.  ■  fairs  of  Punta  Aingre  Sugar  Co.  shows  Ihe  pu;  ■  of  this  conipuny. 

.4.9  Fvgar  has  gone  at*  t<  ir  poraril?/ 1  that  on  May  .31  It  had  C4iSh.  retelv-  is  .a  wh*  !■ --lie  grocery  firm 
I  propose  selling  the  Bra.nHa:’  Tree- j  nbles  ajid  unsold  sugars,  inx'enforirol  husin(.*s  •  t  re]y  in  Western  Ct 
tion.  on  which.  I  ha.ve  r,c-nvfd  one  a»  6,69  cents  n  pound,  totalling  $19,- '  dejx-nds  ui.'.’e.y  on  general  hui 
dividend,  and  buying  10  m-  rr  stiares  !  300,099,  compared  with  which  pa.vable8. 1  condit.i  ,n.-  ■  the  West.  Thus 

of  Jhinla  Fugas-  at  th--  pre.sent  mor- '  including  tax  reserves,  bond  inter*  st  |  tically  tie  u.  il.ut  it.e  aff.airs  oi 

Ket  of  ahovt  $61  a  .share.  Cjf  (-oursc  accrueel  and  $225,090  bond  s  nkjng  emnt^an'  m  .  ■  with  a  good  ha 
/  would  hold  these  sha.rrs  until  the '  fund  requiremontis,  tot.alled  only  $1,-  and  its  •  eirop  off  with  a  ' 

end  of  the  j/eyiT  n.s  suggested  in  the  I  oOO.M'O,  leaving  excess  of  cash,  re-  pointing  '’  i  veef 

attached  letter.— r.  \V  ,  Prandon,  .Van.  j  relvahlOK  and  .sugar  on  hand  of  $$,-  p,„5ir,.  the  fir.st  half  o 

.\nswer:— As  you  state,  the  Thinta  j  SOO  ooo  ,  „  present  ;■  .  '  «<  understand,  has 

Aleere  stock  has  declined,  this  being  j  forking  lapital  requirements  call  p,  nGuenced  of  cour* 

dtie  primarily  to  the  yen-  severe  gene- i  for  approximately  $6.noo.ooo  Ac-  'unditions' in  manv 

raJ  decline  that  has  taken  place  in  the  |  cordlngly,  indications  are  that  Ikinta  '"anada  At 

Wall  Street  market.  There  have  been  i  .AJegre  will  have  between  $4,000,000  assured  tha 

other  developments  which  have  af-  and  $6,000,000  cash  on  hand  at  ’ho  j  5j,e  ^^pany  to  date 

fected  the  general  list  and  all  the  commencement  of  the  1934  e-amr«ilgn  Ky,jjljjp^j  continuance  of  the 
securities  which  had  been  getting  at-  over  and  above  its  ronservative  need.*,  ...  ^ 

tontlon  from  the  speculative  stand-  ,  Thl.*  is  equivalent  to  $12  to  $1.5  a 

point  have  suffered  to  a  very  marked  .  share  on  the  stock.  All  rep."'-  agree  that  the  wc 

extent  Of  the  1,J06,605  bags  of  sugar  pro- |  likely  tr*  -  one  of  the  best  ha.- 

In  the  meantime  renditions  have  :  dueved  In  the  last  crop  the  company  |  .since  ir-r  ‘he  banner  year,  and  i 
ecnlinued  favorable  for  the  larger  has  47  ppr  cent  unsold.  .Ml  ‘bese,  proves  •  i  e  the  case,  the  businc 

sugar  compajues  and  they  miiet  he,  sugars  will  dciuhGesB  have  Vieen  liqui- j  M  esterr.  Grev*-rs  should  ootitlnuc 


Arisw*  I 
the  pol  ¬ 
ls  a  wh"!' 


"f  this  company,  which 

■  lie  grocery  firm  doing 
t  rely  in  Western  Ganada, 
'.■'•.y  on  general  husinis* 

■  the  West.  Thi.s  prac- 


iLCLKrrY-THt.N  PKOFIT 

.A.  ANqUS  MACDO.NALD  &  CO. 

CP.  R.  BUKi.  TORONTO 

.Adei.  526* 


SPl.CJMIZl.SG  IS  HIGH- 
C,R.\DE  .SEr.VRITIKS 


Save  the  Wasted  Dollar 

On  mo.^t  inx  pst'T f»nt lnfprp«t 
Ip  pnitl  y  nnil  In  rnnn^ 

ra«t‘x  thSp  Ik 

noon  nx  It  In  rp<#'lve<!. 

e  n  form  of  fnxp*<f- 

nipnt.  knoxxn  nn  %rrumiilqf ivp 
Bomlit,  xThIcIi  proxrnts 
ppeadinft,  beottns^*  the  interest. 
iitfNtra'i  of  holns:  pnytible  halN 
yefir/x,  nliO^xcd  fo  noonimilafo 
nn4]  lb  not  paid  oxer  until  the 
end  of  tlio  term  for  xxhtch  the 
Bond  It*  i.s*»ued-  In  .‘idditlon  to 
aec»iTuuT*itf  n>;  lutert'ot  xrhloh 
Other'vNe  would  likely  he 
epent.  the  inxeefor  in  thv^Me 
Bonn.'i  c-nJoyM  the  further  nd» 
xantfiffe  of  rerel^lnn  ro>I- 
POl\D  interest.  For  example. 
iS3'Si.:20  iiixestcd  in  one  of  oar 
Accnznuluttxe  Bonde  now  will 
amount,  nt  the  end  of  fixe 
yeitrt.  to  il.Vin. 

Please  xx-rite  for  etroiilnr  iriv- 
InR  full  information  nboct  tliene 
Bond«.  xchlrh  we  etronizly  ree- 
ommend  to  thoi^e  nut  In  need  of 
an  Iraniedinie  rectum  on  their 
InTeAtment. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street  TOIIOIVTO 
Estaliliaiied  18SA. 


.  Colorado  Fpring.s,  '‘o/u.  viH  rccivc  a  gnat  impcfu.s  through  they  can  meet  the  competition  of  the  towns  and  cnnipanies  and  that  on  this 
lou  will  understand  that  Promising  diseoverles  on  lower  levels  big  mnrger  and  still  get  a  v.-y^fair  account  thiA'  would  havc^^a  ^ver\-^  big 

lish  merger 


than  have  hitherto 
The  current  quo' 


been  worked  amount  of  Viusine.ss.  Fngmeers  havi 

ition  is  around  100..  made  a  close  .study  of  all  fhe  under 


would  have  ,a  very  big 
ompared  with  the  Eng-,, 


tontlon  from  the  speculative 
point  have  suffered  to  a  very 
extent- 


reusin' 
present  ; 
fairly  g- 
urf.avoi.'i' 


I  same  tirr. 

1  earnings  ' 
[  Ju.stified  • 

[  ferrivl  d,-. 


s  tgar  compajiits  and  they  mur 
making  good  earnings  right  alon 


.i.'.’e.c  tjn  general  bu.siness  I  B*  L.  StCcl  Cornrnon. 

the  West.  This  prac-  As  a  suhsrsbir  oi  your  payer  I  uould 
iji  that  it.e  aff.airs  of  this  like  a.iiain  to  inquire  teoardinrj  you, 
with  a  good  harve.st,  oyir  ion  oi  mu  holdinas 
drop  off  with  a  disap-  /  ha,e  writ1<-v  tr,  you  before,  and 
'  I  vest  '  twry  tnue-h  ntiyriuya.tc  you,r  prompt  re 

■  -  o--.  V  ..  -  pin-  anxiety  nau,  is  or, nr  B.  / 

.  ..  h  first  hal.  of  the  ,omnwn.  of  rehie.h  I  have  200  at 

SM  understand,  has  been 

^  ”  cour.se  ,bj  H  ill  ,/nu  kindly  tell  me  what  w-nuld 

onditions  in  many  see-  .  .  -  ,  ,  •  -i.i-.-c..  .  .  u 

I  ..  ^  b,  lw,st  to  d.o  With  H  /,  F  ’’  I  hold 

\'  .nhern  eanada.  At  the 

‘  all  shares  on  nwirgin,  and  th,  rn.rry- 

<  be  romrtnl  .  a  is  'ippraH mritely  a 

eonttnus-^e  ^  I  "t-ont/i.  Would  you.  sell  10  Ihittfti  at 

,  present  pru-es  and  huy  mare  ft,  f,.  F, 

'  to  even  up  .so,ne  of  mine  hauaht 

agree  that  the  west  Is  a.raund  $16?  .1  unrd  from  you  unit  be, 
-  one  of  the  best  ha.-we.sts  are,, fly  appreeig.trrl. — F.  B  B.,  .Mont-, 
‘he  banner  year,  and  if  this  rati.  I 

V.ft  the  case,  the  bufrtne.ss  of  i  Answer; — The  object  of  our  Ifinls 
Irevcrs  should  continue  well  t‘>  Inve.euus  department  is  mainly  to 


AN  INDEPENDENT 
INCOME 


through 


Systematic 

Saving 


Of  dated  by  November. 


ff^tirsp  thesf'  arc-  thf-  chanr^s  you  have!  markf't  dtIop  Is  6  c^nts  a  pound,  o.  :  proppo 
‘o  take  in  buj-lng  a  stock,  but  the  I  and  f  I  Ing  yo 


present  i  Into  nex‘  ye-i-  We  think  the  harve.st  be  of  help  to  inve.stors. 


sho-ild  ju.srlfy  you  In  hold- 


r.f  rtiurse.  Is  eperiilating  in 


experience  has  been  that  i-vhen  you  ’ 
buy  those  -whi-h  are  intrinsically . 
sound  they  are  bound  to  rorpe  hack  | 
short  time  ago  it  was  figured  a  ; 
d.\  idend  would  he.  paid  on  Punta 
.y'f  epe  early  in  the  fall  and  under  any¬ 
thing  like  norman  conditions  there 
would  seem  to  be  a  fair  chance  of  a 
4  per  cent  or  .5  per  cent  di.stribution 
during  The  e-omlng  fall. 

,  Here  again,  of  course,  the  market  j 
siruainn  -will  enter  to  some  extent.  ' 
M'lth  a  -er-irn  to  arvthing  like  favor- 
'  able  conditions  in  the  Wall  Street  , 

;  market  the  sugar  stocks  should  he  j 
j  among  the  first  to  show  a  recoverx .  , 
At  the  time  of  writing  Punta  Alegre! 

1  was  quoted  at  49.  and  If  your  pecsition 
I  would  permit  of  it.  It  would  in  the  I 
!  long  run  prove  an  attractive  unde--  I 
taking  for  you  to  buy  some  rpoi-e 
i  around  current  levels,  and  at  the  <wim 
time  bring  down  your  average  price 
j  below  what  you  paid  for  your  pretno'is  , 
small  lot.  We  are,  however,  not  much  •' 

1  in  favor  of  your  selling  Brazilian  ' 
Traction,  if  you  are  in  a  position  to  j 
'  hold  on  to  both  your  issue,*.  Think  it ' 
would  be  better  to  keep  it  than  to  sell  j 
it  and  -buy  more  of  the  other.  Afij 
,  you  have  noticed,  under  Cavorable  ' 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

Te-tlM  mitxir.  ‘^Flnancial'TinMts.’'  MuntreaL 


Msssa: 


at  imrrtMiitnft  I 


newe  give  tut  yaar  opinion  (free  oi  charge)  regarding  aame. 

FurcJtmtimg  Prios 


NamBttf  Emquher. 

Addrmu - ........ 


Itom  de  plume. 


TfMi  Rmllee  ««U  be  pts 
the  itotn  de  piuiue  fnoC-cl 
copy  sent  if  requested. 
•Ctpss  ostt  Him  mot  eastrsd. 


ing  yo'.r  s‘o"k  ratber  than  selling  It  the  rnark'-t.  nnd  it  l.s  not  quite  within 

»  J- - "  «  nur  protniice  tn  *rv  and  ,'idvi.se  ymj  as, 

,  _  to  what  you  .should  dn.  Your  position  I 

f  po.-sihly  is  th.'it  you  nveTpoiight  a  low' 
•  piped  st'ick.  thinking  there  w.is  not 
kt#W'Lflfkldr‘r  ^  1  '''■■ifh  -ham  e  of  i.  emng  lower.  Since. 

•  I  buying,  howe\e',  ‘he  whole  market 

•I  "  ■  (  hn.s  gone  off  nn-l  you  are  confronted 

I  with  a  fairly  h<  avy  carrying  charge  i 
wVi/wv  .  I  jj,  a-iqitinn  to  the  deprecation  In  value  j 

■Monmtal  t  "f  your  holdings  , 

_ I  More  lerentlc  the  securities  o‘  the  I 

the  following  eecorltif*:  Dritish  Fmpire  Steel  r'orpor.-gion  hate 

l«e  ol  charge)  regarding  wme.  ’■'f-e.'i  affected  by  disturbed  .  ondi’ions 

FtircJtasime  Frioa  9t  Ihe  plant  and  also  possibly  to  some 

Ie  xt<  nt  by  the  fact  that  there  has  been 

.  very  little  support  given  to  the  issues 

. .  throug-h  the  long  perieid  of  deejine  In 

'other  words,  there  have  been  many 

. . .  .“ellers  and  very  fe.w  buyers.  The  pte- j 

.  .sent  quotation  on  British  Kmpire  Steel' 

. . .  is  around  6  to  7,  so  that  alrt  aiiy  It  has  I 

declined  t  ery  much  more  than  remains  I 

. . re<luced  to  nothing. 

,ftn  this  account,  the  stock  becomes 

.  . . attractive  tjecause  there  are  so  many' 

In. The  Finaodal  Timec., under  J  mbre  reasons  for  it  going  higher  ra-  , 
df  tbe  enqUlrei,  and  »  "'irlirfl  »  j  ther  than  lower.  On  the  other  hand,  j 

^  I  with  market  conditions  as  they  are  at 
!  present  and  the  condition  of  the  ef- 
I  fairs  of  the  r^ampany,  there  might  be 
I  iig _ i  further  liquidation,  but  you  cannot  «x- 


is  possible  for  every  f li 

individual  who  will  I 

plan  and  carry  out  a  ro  /  [  ( 

systematic,  regular 

programme  of  saving  and  investing  a  fixed  portion 
of  his  or  her  monthly  income  in  safe  bonds. 


How  to  budget  your  income  and  determine,  from 
the  results  of  investigation  into  thousands  of  cases, 
the  correct  ratio  between  income  and  expenditure  is 
completely  described  in  our  booklet  “Buying  Bonds 
on  the  Partial  Payment  Plan.”  Send  the  coupon  be* 
low  to  our  nearest  office  for  a  copy  of  the  book  and 
particulars  of  the  plan. 

y^milius  Jarvis  &  Co. 

tMbdshmd  tSM  ..  -JMITED 


tMbiLShed  ISM 

Ottawa 
London  Eag. 


Transponatwn  Mg 

Montreal 


New  \ork 
Toronto 


Replies  will  be  |itabliebcd..in.Tbe  Financial  Timee,, under 

m  oe  piuiue  InoC'Clie  naaae)  df  the  enqulrei,  and  a  marlted 

rat  If  requested. 


Please  {send  me  a  copy  of  "  Buying  Bonds  on  the 
Partial  Payment  Plan” — No.  K- 1 1 9 


J  _ ^  ^  i  anti  at  thr  same  time  building  up  the  biisiness  of  the 

'W|  ^  1  road  not  only  from  the  domestic  but  ouside  sources. 

^  I(  ^^as  hoped  that  caBital  expenditures  would  be  avoided 
Pnblish«d  Eifty  Saturday  at  *8*  Craig  Street  West,  M®*'  ’he  present  at  least  except  under  the  most  pressing 


Montreal,  by  Tbe  Montreal  Financial  Times  IMibllsh-  circtimstanccs.  in  order  that  it  might  be  apparent  that 

Ing  Company,  Limited. _ _ _  _  a  beginning  had  been  made  in  cutting  down  the  enor- 

M.  EMMET  COX  •  President  and  Managing  Director,  mous  burden  of  annual  deficits.  That  Is.--  as  we  view 

KTTB^VrorVAiB-^iroT^w  .  ^  «  i’— ’he  sincere  desire  of  (  anadians  was  that  Sir  Henry 

SUBSCBlPTIOlf  PBICE:  In  Canada,  IS.OO  a  year;  11.75  .  u  u  .1 

for  aix  months.  In  Great  Britain  128.  a  year;  7s.  Thornton  should  perhaps  take  an  opportunistic  view; 
for  six  uontha.  In  the  United  States,  $3.60  a  year;  do  as  well  as  he  rould  with  existing  lines;  maintain  the 
$2.00  for  six,  months.  rolling  stock  In  firstrate  condition,  and  show  substan- 

ADTEpXISIXG  Rate  Cards  on  application  at  all  our  of-  tial  improvement  from  a  financial  standpoint,  in  order 
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building  up  the  business  of  the  TIT/J  o/  /I  I 

he  domestic  but  ouside  sotirces.  $■>  VvCA’f  aCg-CA-C#- 

tal  expenditures  would  be  avoided  C-d- 

d  except  under  the  most  pressing  •JT  T'OtTlkjTClTtCipOlTtT ^ 

M-  that  it  might  be  apparent  that  - - - 1 

made  in  cutting  down  the  enor-  Qf  InVeStmeTltS  ■  manufactun 


Topics  of  the  Day 


(By  Col.  flip  Hon.  Sidney  Peel,  D.S.Om 
President,  at  annual  meeting 
Trust  &  Loan  Co.,  held  In 
I/ondon.  F.ng.) 


M  ith  the  advent  of  spring  many  |  \  islting  the  broker  she  was  asked 

manufacturers  breathed  a  sigh  of  >  if  she  desired  to  take  up  the  colla- 

relipf.  Kor  a  few  feral  and  pay  the  debit  or  sell  the; 
Si  M.UKB  months  at  least  they  Victory  bonds  and  accept  a  cheque 

TKOl  Bi/FS  would  be  free  from  for  the  balance. 

worry  lest  excessive  -f  win  take  the  Victory  bonds 
snow  should  tie  transportation  ser-  with  me  and  you  had  better  send  a  ; 
vice  into  knots.  The  routine  troii*  voucher  for  the  losses  to  my  lawyer  ^ 
hies  of  exorbitant  wage  demands,  to  go  in  with  the  general  debts  of  the  I 


CABLE 

HEAD 


flCM  or  from  any  responsible  Advertising  Agency,  that  ,ije  increase  in  our  national  debt  due  entirely  to  H1I.PT  our  profits  in  l^ondon  threats  of  buyers'  strikes,  mounting  estate,"  was  the  reply. 

ILE  ADDBESS:  "Fintlmcs";  W.  U.  Code.  railway  deficits-mi-ht  gradualiv  be  rut  down  ‘  h®stn-  - 

in  nPFTCF,  Mr,ntr»oi  BiKo  All  'leticits  munt,  giafiuaiix  i»e  rut  lown.  of  the  rise  in  gilt-edged  sceuri-  ity  might  be  faced  for  a  few  monShs  .  hprber  in  \kron  Oh 

mente^*^*  ^  All  Depart-  it  is  unfortunate,  then,  that  the  new  president  should  ties*.  Canada  as  a  xvhole  has  remained  without  keeping  a  weather  eye  on  jn^ihe  hear^oMhe  old  1 


Tni»Av>rA  ««  A  appear  to  be  as  yet  rather  out  of  tune  with  ranedian  in  the  trnu;;h  of  the  wave.  I  said  the  thermometer. 

^Ive  R  V  nttLnhmiw*  *^Ph"ony*AHoi«MA**R4rt^«  towards  our  railway  problem.  .Some  means  last  year  that  it  had  been  a  very  bad  Summer  brings  its  own  trouble, 

stive,  R.  V.  Rittenhouse.  Phone.  Adelaide  6406-6.  .  .  ,  ,  .  ,  ,  .u  . ■  ,  v  .•  i  veai-  in  the  \V(xt  Phe  West  in-  Iiowevcr,  in  many  industries.  Not 

NEW  TOBK  OFFICE,  2  Rector  St.  Paul  B.  Howard!  ‘he  operation  of  the  National  has  V„ing  through  a  pe-  only  -ibes  hot  weather  tend  to  lower 

U.  S.  Representative.  Railways  system  into  closer  accord  with  the  views  of  ffgprejAs'on.  the  worst  it  has  worker.s’  efficiency  but  it  raises 


A  harber  in  Akron,  Ohio,  operating  | 
in  the  heart  of  the  old  bu.slness  sec- 1 
tion.  realized  one  day  | 
STR.MEGIf.  that  most  of  his  rus- , 
tomers  were  no  longer  ; 
young.  ! 

"They  get  their  hair  rut  once  a 


LONDON,  ENG.:  96  Bfshopgate,  E.  C.  2,  Davies  &  Co..  Parliament  and  the  country  at  large.  We  have  every  known  since  the  Nineties,  though  the  havoc  with  many  industrial  Proces-  .  •  _  .  .  themselves  and 

I - - - -  . . __  . .  u..,.Li - -  .u-.  . . 1.  - -  se.c..  On  c  I  a  rgp  ru  bbc  f  compa  nj'  was  I memseives  ann 


Representatives. 

MONTREAL,  SATITRDAY,  JULY  7.  1923. 

Mr.  Robert’s  Fatal  Secrecy. 

The  policy  of  secrecy  in  reference  to  the  affairs  of  a 
large  public  utility  corporation  that  has  been  carried 
on  systematically  by  E.  A.  Robert  for  years  past  is  still 
being  continued,  and  has  brought  him  info  his  present 
hazardous  position. 


confidence  in  the  new  president  as  the  operating  head  slump  at  that  time  was  much  more 


I  of  the  road,  and  we  feel  that  there  is  a  real  deterinina-  -“cvere.  It  takes  time  to  recover  from  ^  recent  hot  wave  to  shut  "They' do  n’t*  ^Mre*^  if  they  never 

I  tion  on  the  part  of  the  Government  to  enable  him  to  a  'lppr<^ssion  of  this  kind.  I®  f  ’  ^  ^hat  ordeTs  on'^U  books  amount'l  l  expensive  shampoo  or  facial 

a.r _ _  _ _ _  Me.st  people  are  inclined  to  be  either  or  toilet  water.  It  Isn’t! 


WHALEN 
Preferred  &  Common 

Bought  Sold 
Quoted 

BIIFOUR,  WHITE  I  CO., 
UNITED 

Investment  Bankers 
Yorkshire  Building 
Montreal 


Industry 


oeius  vuuuuuvu.  uuii  HUB  iirousiii  uiiu  imo  !!.«  yreaviu. - - - j^pigiation.  advertisement  "’"gfTpprTent'.’seTonds’’ - I  where  dwelt  thousands  of  young 

hazardous  position.  The  situation  that  faces  the  British  Empire  Steel  |  boosting,  but  economy  and  haidwork;  imen  employed  in  the  tire  factories— 

This  Indifference  to  or  defiance  of  the  ordinary  rights  Corporation  at  the  Sydney  plant  lias  reached  a  stage  “’®‘  going  to  pull  the  country  j  general  manager  of  Pennsyl- ]  money  and  spending  it. 

of  shareholders  and  the  public  at  large  in  connection  that  calls  for  vigorous  Government  interference  In  '  tb^at  "’"hruVe^r'int'ercif  | "!  | 

wlth^a  public  utility  concern  reached  an  extreme  this  fairness  to  all  Industry.  Repeatedly  employes  of  thisia^d  depreciation  of  the  60,000  nio’o'‘|  h  I.MH.IM;  ground  men  had  I  opened  a  little  tonsorial 

week  when  the  press  were  shut  out  of  the  only  meeting  company  have  broken  all  reasonable  laws,  staged  cars  in  the  Province  of  Saska.tc he-  \T()|{,  become  infected  near  one  of  the  tire  factories, 

of  shareholders  of  .Montreal  Tramways  &  Power  Com-  riots,  held  up  workers  wlio  were  continuing  in  the  j  wan  fn  1022  absorbed  at  least  onr--j  with  radical  ideas  I wceki.v  profits  promptly  increas- 

panv  that  had  been  held  in  ten  vears.  The  reason  company’s  employ  and  driven  them  out  forrlblv:  fip,.  Quarter  of  the  proceeds  of  the  wucaf  an,]  stirring  up  trouble  among  |  ’o 

*  A  X  At-  .  A  i  ee  A  ,  '  crop,  but  manv  farmers  no  no*  in*  fUf^  othpr  mm  The  rblef  sent  for 

aasigned  by  Mr.  Robert  and  other  apologists  for  this  troyed  the  Company  s  property  in  an  effort  to  compel  a  ,  t  pon  his  appearance,  the  chief  I  jt  t,  well  known  that  Great  Bri- 

aecretlve  action  is  a  mere  flimsy  excuse,  so  flimsy  that  shut-down;  broken  wage  agreements,  and  carried  on  in  |  Foreclosures  Becreased.  said:  ".lark.  I  understand  you  have  |  tain’s  wealth  iP  t he  result  of  her 

It  only  serves  the  further  to  antagonize  those  who  have  general  a  lawless  fight  that  has  already  rerelved  a  |  -j-fiip  state  of  things  is  reflected  in  strong  ideas  about  how  the  company  ]  great  foreign  trade 

been  aroused  by  the  {succession  of  failures  to  force  upon  t^rit  encouragement  through  failure  on  the  part  of  the  ,  our  aecoiints.  Oiir  totAl  interest  ac-  should  he  run.  .Now.  you  and  I  can’t  |  BRITISH  operations.  Great 

the  president  a  recognition  of  his  ordinary  obligations.  Government  authorities  to  Intervene  with  a  strong  band  1  count  In  Canada  has  increased  a  twth  run  this  mine,  so  one  of  us ;  fntFKFRISF.  Britain  does  not  be 

Scores  of  instances  could  he  cited  where  C  anadian  In  the  earlier  stages,  and  prosecute  the  law  breakers  In  i  ®  r.f/rtf^d”’’  That"  seemed *reasonaWp  to  Li  u  '■‘‘0'®*'“'!  ’'®- 

.  gree  disappointing  that  it  bas  not  in-  r.ipri^n.  i  nai  .spp.men  rea.<^nnarup  lo  itivities.  Rather  she  taps  everv  por- 

corporatlons  technically  might  have  excludpd  the  press  the  courts.  creased  more,  but  It  takes  some  lime  f-o  the  general  manager  went:,j„n  of  tbe  globe  in  her  trade ‘inves- 

from  their  annual  shareholders’ meetings,  hut  they  have  Whatever  the  merits  of  the  long-continued  disputes  f<,r  the  large  increase  In  our  Can-  further,  offered  to  proiide  him  Iran- j  j jg.ation.s.  Not  long  ago  a  financial 

decided,  with  few  exceptions,  and  wisely,  that  they  had  between  the  men  and  the  management,  the  methods  |  adian  funds  to  fructify.  Onr  Arrears  ^portation  for  himself  and  his  house-  newspaper  man  had  occasion  to  go 

nothing  to  gain  by  a  Star  Chamber  conference,  hut  that  employed  by  the  strikers  have  been  such  as  to  call  for  '®f  Interest  have  rather  curiously  de-  m  w"pre"senf  ^  m^^Tack's  ^outh  on  his  way  to 

the  usual  publicity  that  results  from  a  free  discussion  the  most  energetic  steps  on  the  part  of  the  “uthorltl^s  ^  !  Tt®use,  his  furnitur;  placed  ‘on  a  L^Tculfura?’V^c??Tons“*of*’’thr^^^^ 

of  the  affairs  of  their  corporations  could  only  benefit  to  put  down  condurf  that  would  hardly  be  tolerated  in  ^nder  foreclosure)  have ' ®  bmoiisine  provided  to  take  pspepjaHy  the  cotton  belt,  there  was  j 

them  in  the  end.  a  mining  camp  outside  the  pale  of  civilization.  Increased  by  *168,009  to  $22!t.ll€.  or !  h'*'  family  to  the  station.  passenger  in  the  Pullman  who' 

The  iftfxal  hncic  atteir-n*./!  fnr  fha  hari>4gxv  vMiViiir44x7  _ _ _ _ _  snmewhftre  sboiit  £48.000,  "whlch  cpuprai  Tuanaffpr  ann  two  or  g^luerl  to  thp  window, 

Jhe  lega  basis  assigned  for  the  barrier  to  publicity  ^  ^  j  three  .other  officials  were  on  hand  to 


them  In  the  end.  a  mining  camp  outside  the  pale  of  civilization.  jlncreased  by  *168,000  to  $22!t.]l€ 

Jhe  legal  basis  assigned  for  the  barrier  to  publicity  - -  somewhere  about  £48.000  whlcl 

.  u  w  ^  .  .  .  I  as  large  a  figure  as  I  have  « 

so  stu  ous  y  free  cd  y  .H  ®  concurred  in,  Scrlo  foF  G.  T.  R.  Shareholders.  !  known.  In  times  like  these  land, 

it  would  appear,  by  the  other  directors,  Is,  as  has  been  other  .securities,  becomes  a  lees  e 

declared,  a  mere  technical  evasion.  Nor  was  the  cut-  The  agitation  ox-er  the  claims  of  the  Grand  Trunk  ly  realizable  asset.  l.ATid,  of  cou 
and-dried.  and  carefully  censored  “Official  Report"  shareholders  continues  In  the  English  press.  Making  remains  a  saleable  security,  tout  c 
handed  to  the  press  at  the  close  of  the  gathering  even  a  «'•  allowance  for  the  natural  feelings  of  these  at  a  lower  figure  If  sales  are  preei 
plausible  attempt  to  give  the  absent  shareholders  and  shareholders  it  is  obvious  that  a  substantial  part  of  the 


I  as  large  a  figure  as  I  have  ever 
!  known.  In  times  like  these  land,  like 
I  other  securities,  becomes  a  lees  ea.si- 


Scrip  for  G.  T.  R.  Shareholders.  ;  known,  in  times  like  these  land,  like, 

other  securities,  becomes  a  lees  ea.si-  •  ,  ,  -  .  ^ 

The  agitation  over  the  claims  of  the  Grand  Trunk  ly  realizable  asset.  l.(and,  of  course,  | J®ck  was  so  Impressed 


peering  intently  at  the  fields  of  cot¬ 
ton.  Occasionally  he  jotted  down 
some  memoranda.  The  newspaper¬ 
man  struck  up  a  conversation  with 


raid  l  p  (  apital  Se,.50O,0A0. 

Canadian  Bank  Note 
Company,  Limited 

Succ^N^or  to 

American  Bank  Note  Co. 

of  Canada. 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


flfad  Offlra  and  Works: 

OTTAWA 

Branch  Offices: 
Montreal — 224  St.  James  St. 
Tiirnnlo— 1101  Rnynl  Bank  Bids- 


'** '  *  •  -  •  .  f  I  [  ^ejf^  tJip  PQUflr^  w'fi^  FPCpiv*  ^  ' 

PharrholdPrs  rontinuc.s  In  the  English  press.  Making  remains  a  security, -but  only )  the  man  in  the  evening  and  learned 

all  due  allowance  for  the  natural  feelings  of  these  at  a  lower  figure  If  sales  are  pressed  .i,-  -nnirinTiv  v-iew-onint  and  asked  Kazer  or  dreamer  as 


to  the  company  viewpoint  and  asked 
I  to  be  allow  ed  to  return  to  his  Job. 


some  of  the  passengers  had  dubbed 


plausible  attempt  to  give  tne  ausent  snarenoiaers  anti  r.....  ..  i,  nothing  in  these  figures '  eran.L  =na  Tilnto  "a®  '®  reality  investigating  tho 

the  public  .at  large  a  fair  resume  of  the  proceedings  of  campaign.— that  has  reached  a  climax  in  a  Lo  be  alarmed  at.^The  arrears  of  in- !  Is^an  lmri^runt  factor  "n  keep-  ‘’'■'’P 

the  stormy  meeting.  The  deletions  in  that  official  re-  organizing  that  ha?  been  developed  to  eschew  all  future  [  terest  are  not  of  old  atandlng.  In  ing  up  the  morale  of  the  workers  In  Journey  terminated  in 

port  covered  nearly  everything  that  was  vital  to  an  offerings  of  C  anadian  securities— Is  engineered  by  the  '  many  places  the  arrears  have  been  this  mine.  Texas  and  he  vvas  to  make  a  tho- 

understanding  of  the  affairs  of  the  company.  lafe  president.  Sir  Alfred  Smlthers,  and  his  associates  j  paid  off,  while  new  ones  have  appear- ,  ______  r^g  .pif,  ®  ° 

One  more  excuse  is  offered  for  years  of  silence:  that  themselves  the  ^larae  |  ^  no^obEtlS^' sand' miles  for  a  "look."  bu't  that' 

the  competitors  of  the  company  would  benefit  by  its  ‘^elr  .share  in  the  Grand  estate^_^_^  Fhmnd^h^usband  .,ook  ’ meant  much  to^Great  Britain, 

affairs  being  made  public.  .Mr.  Robert  has  been  in  the  Trunk  Pacific  folly,  and  In  the  cooking  of  accounts  '  ^nce  in  former  times  of  depresBlon  yoT  SO  BAD.  manufacturer  hut  a  ^ 

game  too  long  tor  anyone  to  imagine  he  takes  stock  ‘h®  ^^‘®®  lrapre««l®n  has  proved  this  to  a  good  pl^.and,  poor  operator  in  the  wSng  but  one 

In  onv  c„nh  npAtenoA  Thn  nninnAtitnr.  n#  hi.  nm.i  ®f  Jbe  camlng  powers  of  the  mad.  tVo  doHot  beliove  I  It  savpB  DMMiey  In  the  end.  Nor  are :  g)ock  market.  When  he  departed  this  .  ,h 

In  any  such  pretence.  The  competitors  of  his  coni-  •  .  j  .  of  the  most  interest- 

noniec  knnw  va.tiv  mAro  ahniit  thani  than  anv  rvf  tha  ’bat  the  shrew'd  English  financier  is*  deceived,  how- , '''^®  anxious  to  press  our  .  pfe  his  margin  consisted  of  equities  va-i'i  iifs  Ine  Is  the  "Gulf 

panics  know  vastly  more  about  them  than  any  of  the  -nnuitinn  nnn  nnahta  tn  aa.iar,  '  borrowers  too  hardly  In  bad  times.  I  in  $25,000  par  value  Victory  bonds  ,  ,  ‘,®  ; 

ordinary  shareholders,  and  probably  more  than  any  ®'®‘^'  ‘^®  '^®®‘  condition  nor  unable  to  assign neceajnry  for  the  farmers  to  deposited  with  the  broker  and  1,600  LABOBATORT  Coastal  Plane,  or 

director  with  the  exception  of  the  president  himself,  I  “’®  ®'®®®’'rf’  of  blame,  nor  have  we  much  have  a  certain  amount  of  working  shares  of  stork,  largely  consisting  of  the  Ou  coast  o 

For  Mr.  Robert’s  secrecy  has  been  extended  to  members  K®*'’  inve.stment  in  Canadian  securities  will  suffer  ,  capital.  It  would  be  bad  economy  to ,  oil  Issues.  He  had  bought  most  of  ™  nure°su"nhu?*^il  s^t**and 
hic  I  from  the  Investing  public  at  large  once  the  case  for  I  extract  all  possible  arrears  from  a  these  at  the  well-known  high  and  "  ^  ‘  L  ’  vVmIm  \ 

of  his  Board. . „  _  „  Iranada  is  brought  fairly  before  the  same  investors.  ^®n;«wer  of  good  faith,  who  has  b^  :  only  the  kindllne.ss  of  his  tor^^^^^^^  r*’?  !  Sins  there  Sve 


American  cotton  crop  for  English  in- 1 
ierests.  His  Journey  terminated  in 
Texas  and  he  vvas  to  make  a  tho-, 
rough  canvass  of  the  fields  of  that ' 
state.  He  was  travelling  many  thou¬ 
sand  miles  for  a  “look.”  but  that 
“look’’  meant  much  tO'Great  Britain. 

- -  ! 

IxtcaliUes  where  nature  plays' 


ir  anyone  to  imagine  ne  taaes  stock  •  ; - -  - - - y-  -  ----- -  ...  „,ippr  k-,  are  not  wantinir  hut  one 

pne.  xhA  /<nir.r.Atitr.r.  hi.  pr,.>.  ®f  ’be  samlng  powers  of  the  road.  IVe  do  not  believe  i  It  saves  money  In  the  end.  Nor  are :  gioejt  niarket.  When  he  departed  this  **  "  .* 

ence.  The  competitors  of  his  coni-  m.r  -  •  .  j  »  ■.,  of  the  most  interest- 

iv  mApp  ahniit  thpni  ,hpn  pnv  Af  thp  ’ba’  the  shrew'd  English  financier  is*  deceived,  how- , '''^®  at  all  anxious  to  P'^®®®  our  ■  life  his  margin  consisted  of  equities  vi-i'i  iiF's  Ine  Is  the  "Gulf 
ly  more  about  them  than  any  of  the  -AnuitiAn  aap  iiaoMp  ta  p..ipn  '  borrowers,  too  hardly  In  bad  times.  I  in  $25,000  par  value  Victory  bonds  ,  ,  ‘,® 

Iders,  and  probably  more  than  any  ®'®‘^'  ‘®  ‘^®  '^®®‘  condition  nor  unable  to  assign jj^  necessary  for  the  farmers  to  deposited  with  the  broker  and  1,600  LABOBATORT  Coastal  Plane,  or| 


f’or  Mr.  Rober 
of  his  Board. 


the  Gulf  coast  of^ 
Down  in  Brazoria  county.' 


Canada  is  brought  fairly  before  the  same 


AMien  .Mr.  Robert  as  president  of  Quebec  Railway,  roug  a  ®  ®  ®  .  ' |  hard  hit  through  no  fault  of  hla  own  knew  he  was  on  his  deathbed,  had  l^"fo^  rndius  there  have  been  dn  11- 

Light.  Heal  &  Power  Company  outlined  the  duties  he  "■  ^  «»  far  I  have  spoken  of  the  Agil-  prevented  the  merciless  margin  clerk  a  drj' hole  a  small  oil  well  wb  ch; 

fpit  inrniuhpni  An  hi.n  pk  tiip  hpnri  Af  a  nnhiin  iifiliiv  OUT  Government  withouf  any  further  delay.  :  cnltuml  M’est  as  one  w'hole.  It  is  from  hastening  his  demise.  As  a  bad  to  be  p^ped  and  one  wbkh^ 

^  I'here  w'ould  be  one  means,  perhaps,  of  meeting  the  very  far  from 'being  one  whole.  Con- :  mutter  of  fact  on  the  day  of  the  fiin- f  li®®bed  ten  thousand  barrels  a  dav. 

relation  to  the  public.  The  Financial  Times  ®®n«>'a-  l  ^  shareholders  that  while  their  dULons  vary  very  much  in  that  v'aat  eral  the  equity  remaining  in  the  col- ;  R®«®®’lT.  however,  this  terntoTy 

tulated  him  on  the  broad  conception  he  held  of  these!  ,  .  ,  __cIMaa  ta  p.m  rin-iHpArip  aa  area,  in  the  ProvlncaB  of  Manitoba, .  lateral  was  In  the  neighborhood  of .  added  a  new  freak  of  nature,  an  oil; 

duties.  But  only  condemnation  can  fairly  be  uttered  of !  f  t  T  .m  k  ,  i  j  Saskatchewan  and  Alberta,  and  in !  $6,000.  j  well  ov^ed  the  United  Drilling 


property  is  not  now  in  a  position  to  earn  dividends  on 


area,  in  the  ProvlncaB  of  Manitoba, .  lateral  was  In  the  neighborhood  of  :®dded  a  new  freak  of  nature,  an  oil; 


Saskatchewan  and  Alberta,  and  in ,  $6.0f>o. 


well  owned  by  the  United  Drilling 


his  attitude  to  his  shareholders  and  the  nubile  for  the  i  ^  ^^®  !  different  paxtB  of  those  Provinces.’  Day  after  the  ^lneral  the  widow  Co.  at  West  Ci^umbia.  which  Imd  | 

'  .PA  I  develops,  and  that  they  do  possess  a  potential  value  in  Xot  only  soil  and  climate  are  differ-  was  Informed  of  the  situation  and  her  been  pumping  100  barrels  a  day  for , 

past  ten  years  insofar  as  .Montreal  Tramways  &  Power.  lias  been  adjudged  worthless  In  the  !  ent,  but  length  of  soUlemont,  cbarac-  lawyer  advised  her  to  immerflately  the  past  couple  of  v-ears,  suddenly! 

Montreal  Public  Service  Corporation,  and  Canadian  might  be  Issued  to  them  somel’er  of  the  population,  and  also  the  sell  all  the  stocks  and  fake  up  her  turned,  without  warning  or  any; 

Light  &  Power  companies  are  concerned.  '  ,  ,  ..  rnvprnmpnt  aa  whirh  MegTflla’lon  affecting  the  land  differ ,  balance.  She  ordered  this  done.  The  work  being  done,  into  a  guBhermak- 1 

-ri-p  AP.  kp.  kppa  ®’  b>  the  Canadian  Government  on  which  ®  'balance. was  $5,200.  i  ing  2.000  barrels  a  day. 


form  of  scrip  by  the  Canadian  Government  on  which;  -  .  -  '  hoioAPP  ipp-  t;;  vno  ;  tne- ?  non  barreK  a  dav  I  ■!  -  ~  '  "!■ 

The  net  result  has  been-the  Inevitable  result-that  dividends  or  interest  would  be  payable  If  and  when  I Manitoba.  ,  ^ _ i  Ing  _.000  harr  1.  a  . . _ [  Ij  jAMM  er.  MOMTttfAt  1 1 

he  has  alienated  a  large  body  of  .shareholders;  almost  earned.  We  do  not  helieve  that  if  the  road  is  called  on  !  Manitoba,  for  Instance,  an  older'  i 

half,  possibly  more  than  half.  Ue  do  not  for  a  moment  p^y  ^  fair  share  of  G.  T.  P.  as  well  as  Grand  Trunk  settled  province,  closer  to  tho  worlds  T.^  ^  ■d-'tm  ^  — — — — 

believe  that  the  present  opposition  to  Mr.  Robert,  that  liabilities  if  will  ever  earn  a  dividend  on  the  preferred  markets,  has  an  earlier  crop  J.TtStClC  kjTOriGS  Cl/  tflG 

has  made  so  deep  an  inroad  into  his  support,  is  the  a„d  common  .stock,  but  the  presentation  of  scrip  might  : . -li— — 

result  of  any  “conspirac.v  liy  competitive  organizations,  at  least  be  acceptable  to  the  shareholders  as  a  guarantee  :  These^advantages  have  enabled  its  A  GRE  AT  MTTI.E  SrRAPPFR  opposition  is  also  ridiculous  in  thesej 

If  Mr.  Robert  loses  control  of  the  "Tramways  Group  ;  f],at  jf  thp  earning  power  ultimately  developed  their  ,  farmers  to  borrow  more  freely,  eo  Now  that  the  lamer  felearanh  com-  days  when  as  a  rule  any  oppositio.i ' 

in  Montreal  he  has  only  himself  to  blame.  Whether  It  is  ,  reward  would  he  assured,  I  that  the  mortgages  and  floating  debt  ^  panics  are  entirely  out  of  the  hands  'n’®'’®®’®  ®‘’®’‘‘  ‘^® 

too  late  to  chunge  hi.?  tactics  the  next  six  months  will  ^  ^ne  dlflculty  that  suggests  itself. '  ®re  8r®«’®>-  P®^  acre  than  In  any  |  the  United  States  Rovernment.  ®;  do^hpm“elve"r“  I  I MY/T  O  TIUf  CMT 

™-«rtlna„on  nf  ,1„  v.rlou.  under  on.i«““,r™T"  '‘■"'"'"iT  r™- ; 'I" '»<“»  “J  INVESTMENT 

.2.4  .  .  i-  a  .  ii_i  A  v>nm  tn«  crop  "wa?  panies  wUl  creatly  appreciate  thP!  ^  ^  * 

- h®ad  might  make  it  very  difficult  if  not  Impossible  ’o  ,  grown  at  a  high  coat  and  the  yield  fight  put  up  by  Clarence  H.  Mackay  ■  TO  THE  FOLD.  ^  QI7r''ITPIXIF^ 

C%*-t  r  M  #■  I  FA  IT*  .maintain  a  separate  accounting  of  the  Grand  Trunk  !  was  di.sappolnting.  when  a  large  the  president  of  the  company,  against  Tiie  New  A'ork  StocJt  Exchange  is  iJ  t*  Ve  w  «\  i  JL  ICiO 

UttaW'P  Must  Improve  Uur  rinances.  'Rvetem  as  an  entity.  This  matter  we  leave,  however,  to  ;  large  part  of  the  crop  was  harvested  the  Government  officials,  headed  by  layout  to  welcome  back  "a  prodigal 

The  session  of  Parliament  that  has  iust  closed  was  ’h®  accounting  department  to  decide.  i  early  and  sold  early  wlilie  prices  had  j  Burleson,  who  tried  so  hard  to  infer- i  son.  Stntz  Motor  Car  Company  has  ^  Crodc 

J  ne  .es.ion  or  i  arliament  tnat  has  just  closed  was  ....  .  .  .,  ®®’  recovered,  as  they  did  to  some '  fere  with  the  general  business  of  the  |  annlled  for  listing  Just  3  1-4  years  ofoac 

not  iinpicssivc  tor  a  resolute  handling  of  the  financial!  ftirther  cash  payment,  on  the  other  hand.  i  gj-tent  later,  even  good  farmers  have  I  telegraph  companies  during  the  war  after  the  suspension  of  the  stock/*'  '  i.  1 

position  of  this  country.  There  was  a  rather  distressing  ;  Qi®®’  almost  universal  condemnation,  not  only  In  poll-  i  found  theinselvea  in  temporary  diffl-!  period  Under  the  plea  of  war  con-  growing  out  of  the  spectacular  .Allan  ^jOVCmiUCrili  lVlUIllCI|Jal 
absence  ;.f  any  effort  to  make  the  Budget  balance. ' ’*®®‘  ’’''®‘"®®-‘’  ®'''®'®®  Canada.  For  while  the  '  cultles.  As  a  fact,  the  bulk  of  our :  ditions  these  people  endeavored  to  j  Ryan  "corner.”  Ryan  forced  the  j 

Revenue-  were"  increased  through  further  taxation’ on  '®’  nf  the  English  shareholder  is  not  an  enviable  one,  ■  arrears  have  shifted  this  year  from :  exceed  their  privileges  as  aLso  tO|Rhorts  to  settle  with  him  at  $425  a  " 

Kevenur.  were  iniieased  through  ti  nner  taxation  on  C  anadian  taxnaver  is  less  enviable  still-  !  Saskatchewan  to  Manitoba.  trample  down  the  rights  of  share  ,Rhare,  plus  stock  dividends  and  pre- 

sales,  but  the  present  Government,  like  the  preceding  ’"®  '®’  ’®®  <  ana®'®®  taxpaver  le.s  enviaoie  stui.  s„.v*,cherriin.  ,  holder,?,  but.  llickily.  Clarence  Mac-lmtiim.  makine  a  total  of  *5Sn  a  Industrial  DOndS 
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Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 
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Inside  Stories  of  the  Street 
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opposition  is  also  ridiculous  in  these! 

days  -when  as  a  rule  any  opposttio.i '  diversified  list  of 


Ottaw'p  Must  Improve  Our  Finances. 


u.iv.  inirii.t  laiicu  ou  loi  uu  mane  itui  111  .  .  .  .  .  _  .  I . u  , o ^ ^  ^  ii.utui  uui-  snare,  ine  siocK  oetore  It  was 

cutting  down  expenditures.  The  apparent  apathy  along  ’  cs^’dlngly  deep  pit  of  railway  deficit?  that  the  Grand  ^  'g/!,)  ^'h«*  p*vov*inre  has  a  later  ’®®®®  step  by  step  and  w-as  not  to  he  |  stricken  from  the  list  on  March  31. 

'' thpfcf-  ti’ips  in  in  niarkeH  contrast  to  the  oAiicies  anH  I  Trunk  helps  to  deepen,  and  will  for  years  to  come.  .  crop-maiiintv  the  bulk  of  the  grain  swed  by  the  ahu.so  of  pitwers  that  i  1020,  sold  at  391,  compared  with 
tnest  ii.ies  is  in  marheti  contrast  to  tne  policies  and  ‘  further  obligations  Is  at  least  saveri  I  ‘’'k'’®’’  Government  officials  were  shtvv-j about  100  a  few  week?  before  The 

practices,  of  the  British  and  United  States  Governments.  up  of  further  obligations  is  at  least  saved  M„n„nh«  The  total  yield  of  gratm  jj,,  ’  I '°® 

.  ,  I  J  I  u  1  _i  u  tho  Fneli^h  sharoholdors  in  8aekatcJ)pwan  wa?  over  4i>o.ono.OEUi  v  i  %f  $  rororn  high  \rap  $  <01  a  share  for  ,00 1 

where  huge  sums  already  have  been  lopped  off  thei'"®  snarenomers.  'bushel...  in  spite  of  this,  things  have  In  the  long  run  Mackay  won  out  |  shares  sold  at  auction.  I 

national  debts.  Departmental  outlavs  and  votes  for  .Moreover,  when  all  is  said  and  done,  expert  railway  been  very  dull  in  the  province  and  for  his  shareholders  and  also  w,ts  :  FYom  Rvan’s  standpoint  of  course 
public  works  are  still  excessive,  and  the  concurrence  ®1>‘®>®®  a*^®®®  ‘h®*  ‘^e  Canadian  Government  had  :  enltrJ  P’’®' 

in  the  item  Af  branch  lino  Avnenriif.irec  fhaf  I  o  Hot  taken  over  the  road.  nothing  on  earth  could  have  make  up.  mmy  bu.«iness  men  and  entire  s>  stem  that  prevented  the  gov  - 1  dictions  that  it  would  break  Ryan 

in  the  item  of  branch  line  expenditures  that  might  have  ,  .  ,  j,  .  i-  -.i  .1  i  .vi  u  <  i  i  farmers  were  holding  on  in  the  hope  ■  emment,  with  the  connivance  oflxv-orp  later  fulfilled  Now  thst  Rvan 

run  up  to  $50, COO, 000  or  even  $75,OOn,0O(i,  came  as  some- !  ®®'®'’  >’  from  a  disastrous  liquidation  in  which  not  only  ,  that  a  good  crop  wou'd  pull  them  officials  of  other  companips.  to  inter- 1  i.s  out  of  Stutz  and  Schwab  is  In  con- 
what  of  a  shock  to  those  outside  the  political  atnios-j’^’®  Preferred  and  common  hut  not  even  the  guaranteed  .  was  ^'not' eno'ugh  to  save  themifere  unnecessarily  with  the  system!  tool  the  application  to  list  will  uii- 

nhpre  at  Ottawa  shareholders  would  have  salvtaged  one  cent  on  the  ;  all.  in  some  diatrict..,  teo.  a  lack  of  1  throughout  the  world.  Mr.  Mackay  s !  douhtedlv  he  passed  unon  favorahlv  I 

P  r  .  ■  .  .  .  :<iollar.  ‘■"!;’/heVH’”’a  ^as  been  marked  .The  stock  is  Llllng  orthe  Curb  at 


Yield  from  5],i%  to  iL 


Write  for  our  list  of  rtnecomciHiatloti. 


what  of  a  shock  to  those  outside  the  political  atnios-j 
phere  at  Ottawa. 

Tbe  present  government  must  develop  a  stronger!' 
leadership  along  lines  of  economy  and  a  readjustment  ! 
of  our  finances  or  its  influence  and  support  vvtll!| 
disintegrate  rapidly.  ! 


BLUE  SKY  LAWS 

,A.t  a  Bond  Dealer  FVeu'.t  Them. 


;  there  was  not  enough  :»  save  themif^re  unnecessarily  with  the  system  1  fpol  the  application  to  list  will  un- 
'  '  all.  In  ..'uue  diairici,.,  too.  a  la.  k  of  throughout  the  world.  Mr.  Mackay  s  j  douhtedlv  he  passed  upon  fav-orablv  j 
''“AVhe^H’’’'^fiw  ^Va^T^go.'^^VmTd''’®’'"^’'’'’'""®  "'‘•®®  '’®®n  niarked  :  The  stock  is  .selling  on  the  Turb  at 

in  v-nany  respects  a  dasirahle  field  forihy  some  wonderful  periods  of  devel- !  about  $14.  but  since  the  suspension; 
I  Investment;  o  had  good  soil,  a  good  npment  in  the  affair?  of  his  com-  in  102®  the  company  has  paid  stock' 

panies.  hut  few  of  them  have  cause!  dividends  totalling  ion  per  cent.' 
has  been  a  s»ries  V.f  dry  year.-,  lead-  ®''®h  admiration  as  the  energy  with  In  the  management  of  the  Stutz 
ling  to  dn't'ng  of  the  soil  in  some  which  lie  Stepped  right  into  the  fray  Companv.  which  bv  the  wav  is  now 
?lSr?o  «  ®lx-cyllnder  car  proposition  in-, 

of  a  not  te  y  far-seeing  nature.  \  solng  to  get  Off.  stead  of  the  ‘four’’  upon  w-hich  the 


Get  Sir  Henrv  in  Fine.  '  ’■  ■  ■■  - -  ""  '  i  good  deal  m  ght  he  .-aid  about  .ai-  t  t  'company's  reputation  -was  built  Eu- 

,  In  view  of  the  approaching  Blue  i6ky  Law  leglsla-  tr*o,^bie"t'hcrl‘'  m 'pro’po^tfon  to  th».  ‘G^THIIOXS  HAAE  (  HAM.FD.  gene  V.  R.  Thayer  is  now  taking  a 
It  1*  unfortunate  that  Sir  Henr>-  Thornton,  as  head  |  tjon  for  Quebec  Province  the  following  verbatim  re- !  mvcMed.  ^  ^  k  hA=!?’d”®vJ  "f  ’‘‘® 

Of  the  Canadian  National  Railways,  should  appear  to  ,  reference  to  this  subject  by  A.  L.  Trossin,  re-:  F.o.!:-;‘r,,V;enp«;.rnc?s“‘rt'‘-is  rc-  reJtiSL%rMonDe:,  TJam  th/’'ne?¥tutz  "sLv"^  aS’'ha?^ 

have  clashed  with  Parliament  in  a  series  of  incidents  j  {(ring  president  of  the  Canadian  Bond  Dealers’  Asso- 1  .^^u’so'd  bv^'favnf4-y  trying^ to''get  rich ;  Pow-er  Company  in  excluding  the  i  personally  piloted  one  around  a 


—  I  .1  1  good  deal 

In  view  of  the  approaching  Blue  i-ky  Law  legisla- '  tim^i1bie*thc 


Limitee  ~ 

Eetsbiiahed  ISIO 

120  St.  Janies  St  ,  Transportation  Bldg. 

-  MONTREAL' 

ru.ie*l(TNCsHMK-4Z4« 
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that  culminated  in  the  rejection  by  the  Senate  of  a  i  eiation.  takes  on  an  added  importance  : 
propoaal  to  expend  from  $26,000,000  to  $60,000,000  on  a  j 


heavy  capital  expenditures  that  to  all  intent*  and  pur-  try.  I.egi-lative  meddling  with  eatahh-hed  hii.-mes.- 

.  agencies  ha.«  already  seriously  impaired  the  morale  of 
posea,  insofar  a*  our  National  Debt  was  concerned,  sections  of  our  people. 

meant  an  Increase  by  juat  that  amount  In  the  yearly  b;^w'^  ^nT^sSluf.'ld 

deficit*  of  the  Government  syetem.  This  feeling  has  a  measure  of  supervision  of  the  publlo  offering  of  -hare-. 

w.__  .11. ...a  K,,  sb.  I _ _  Signers  of  prospectuses  ought  to  be  made  accountable  for 

not  b6€Il  ftllftycd  by  tn€  prtH^O&Al  to  €Xp6nd  sums  ther<®in  madf*.  Mon^y  sAHb.*4rrihrcl  for  minin_g: 

on  branch  lines  throughout  the  Dominion.  **r  oil  boring  should  go  into  the  hole  and  not  into  the 


Mulck  h\  unduly  ‘increa.oing  theipres.s.  indicates  that  tho  fnterest.s  in  speedway  track  at  the  rate  of  70! 

a1-o'*nAw  ®®®*’'®' ®’ ’h®  ®ompnny  hav e  not  been  miles  per  hour, 
finding  it  V«nerTo*’'dlspo.se''of  part  of  Qn’t®  >"  touch  with  the  change  that  •  e  *  | 

their  hoidii'ps,  and  as  a  consequence  has  come  over  public  utility  affairs  4  t!4Tk  tT/vos-  ' 

land  is  rather  less  realisable  "  ‘’“‘  during  tho  past  fow  years!  There!  '  ‘  * 

tion.''wheihe/**o*f’‘exper’lenced""\v*s"- ,  "a®  »  timp  vvhoti  there  was  an  attl-  Just  before  New  A'ork  Central  in-! 
erners  fi..m  ,-outh  of  the  line  or  new’  tilde  among  corporations  to  keep  the  Creased  its  dividend  to  7  per  cent  ai 
suM\/o;T\-.:r  Tore''  workers"^!,  de-  <h®ir  meetings  but  Trader  w-ho  had  been  Jong  of  the 

velop  it.s  !,n-,val"ed  agrim.ltural  pos-  f®*-  f®'"®  .years  past  there  has  been  stock  from  the  lower  90s  invested 

In  <  lo>e  Touch  %Mth  Cnnudn. 


.a  derided  ttirnover  and  latterly  part  of  his  profits  In  a' nartictilarlv  ’ 

faTi'’,.::  '";;','!,.  “whllthlr*  "hfll'b;  t(*  iiivit.  thp  itrpss  into  all  their  i  O"  O’*  ^nv  o*  tlividond  mectins 
uhl<  i.t  t  .iuiTnie  So  good  a  bonus  in.  gatherings  with  a  view  of  creatin.g  a  nrougnt  his  new  pet  into  the  cus- 


’hroughout  the  Dominion.  pocket ‘i.7t  he  pronmtef.”  'ThV^mamTy  of^vy?er'pumped  I  wMoh 'Vh''®  to"fores"‘!.‘“rnd  '  ®‘'  ®®®f'<’®®®®  aillOng  th?  ‘’®  Jo.'OUS'y 

POBstbly  the  new  president  has  not  yet  grasped  the  into  shares  should  be.  disclosed.  in  a  word,  assurance  stm  less”' t„"  mnuonce.’  KesuUs  iw  dal  investing  public.  christened  "Cen.ral", 

greneral  Canadian  viewiwint.  When  he  was  appointed  gi\en  that  the  ^harchoidci  gets  n  mn^fur  hu  ;  |.(vaiiy  control  tho  issuo.  Fvon  ihou^fh  Mr.  Robert  and  \ir.|^^  unanimous  vote.  As  the  tide  of, 

there  was  a  sincere  and  universal  desire  that  rigid  ["""-argr  numbers  of  pe.oplc  .n  t'anadH  enter  thp  inv^-st- , 

.economies  should  be  effected  through  co-ordination,  too  easily  beguiled  by  speciou,-  -ate.-men  to  viiace  their '  poliev  «f,  'cauttoustv  pursuing. !  judgment  should  have  shown  them  i ’’®*'kfd  with  enthusiasm. 

peclally  in  making  the  Grand  Trunk  System  a  unity  nVulton'r  To''Tno«!"innocentTeViow*V'’u^^^^^  p’  "■®‘'®  •'’®  c®mpanyL  i®  declaring  the  divi-, 

ith  the  rest.  It  was  the  general  belief  that  enormous  away  their  tittle  capital,  if  any  protectitm  .an  he  affo.-d-  :  bentu'rerhv^nearrv'fSflP®®®  and  we:™®''®  ’ha®  «®®''-  ’®  abor- 1  den®. '  was  the  cry  and  in  a  few 

to. .ym ..... .,.d *«. to d... o  ^to to.*-  m,  ™n„.c,i„n  ,v„i  ,h;|  o„  t,,,,,,,..  k.!;-  vork  c„,rai; 


McDonagb  Somers  S  Cs. 

GoTemment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


eepeclally  in  making  the  Grand  Trunk  System  a  unity  jiVtlti 
with  the  re*t.  It  was  the  general  belief  that  enormous  away 
savings  could  be  effected  by  ruthlessly  operating  the  busme 


whole  system  as  one  and  cutting  down  the  heavy  oper¬ 
ating  cost*  by  reducing  the  combined  number  of  em¬ 
ployees,  eliminating  duplication  of  lines  and  of  service 


■■Reasonable  restrictions  admini.stried  h\-  a  public  !  the  iikm’  nt  ' 
utility  commission  or  other  official  enjoying  public  con-  j  our  profits,  b"oa 


‘■‘PP’’"'’*  capital,  commis.i’i'ttn.  fAv®thV' full  period  o;  thei  lUPeiing.  Such  times  have  passed  slumped  below-  par  and  poor  little 
u>  be  LlpfS^o%.;trVIt7r7of  mgh’KV"adrsU^^^^^^  'h®  ''’®a  ’U®’  ’h®.''  wanted  to  j ’'Central."  unable  to  bear  the  dis- 

siLuiiucs.  Cling  the  period.  (keep  any  information  away  from  the  grace,  curled  up  and  died.  i 


Tbe  Flaanclal  Times  Is  pr:.nis4  em/i 
published  »t  >SS  erskg  street  West, 
lionires.!  'ey  Tbs  aaontreel  PiasneitJ 
Thmes  Publishing-  Cosannao.  Limit¬ 
ed.  MoatraaL  Btininess  »«-"«s’  n; 
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low  LEVELS  ON 
ALMOST  ENTIRE 
i  LISTREACHEDi 


The  Pioneer  Appraisal  Organization  of  Canada 

■  atmbllahed  1SOB 

During  thr  pnst  eoventton  years  wc  have  appmised  some 
I IVK  THOUSAND  propeitirs,  all  within  the  Dominion  of 
Canada  and  cempriainR  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

ead  Office  -  364  University  St.  -  Montreal 

TORONTO  VFW  YORK 

o>-al  Bank  Bulldlnt  Equtuble  BuUdIn! 


is  the  thief  of  time  ! 


The  broad  interest  whirh  the  cani- 
palgn  for  the  placins  of  an  embargo 
upon  the  export  of  Canada’s  un¬ 
manufactured  pulpwood  has  caused 
Frank  ,1.  D.  Rarnjum.  the  chief 


ley  Shaw  in  the  milling  industry,  be¬ 
ginning  in  l!t01  with  the  Hedley, 
Shaw  .Milling  Company,  Limited, 
which  was  amalgamated  with  the 
Maple  Leaf  .Milling  Company,  in  lOlO. 
.Mr.  Shaw  taking  the  executive  man¬ 
agement  and  .Mr.  Barker  the  manu- 
facttiring  superintendency  of  all 
mills,  including  Port  Colborne,  the 
largest  In  the  British  Empire,  which 
.Mr.  Barker  designed  and  in  which  he 
superintended  installation  of  plant. 
A  year  ago,  following  the  death  of 
Hedley  Shaw,  Mr.  Barker  was  elect¬ 
ed  vice-president  of  the  company  and 
in  .Tune.  C.  W.  B.ind  succeeded  him 
as  vice-president  for  this  year. 


cecdlng  P.  D.  McKinnon, 
his  own  request,  aftei 
years  of  .service. 


DEATHBED  WILLS 
are  seldom  as  perfect 
as  they  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  selec¬ 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  feature. 

''XTien  you  have  signed  a 
carefully-planned,  well- 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  You  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  duty  is  yet  to  be 
performed. 


An  announcement  of  signal  import¬ 
ance  was  marie  from  the  Vancouver 
executive  offices  of  the  B.  P.  Electric 
Railway  Co.  this  week  when  it  was 
stated  that  Geo.  Kidd,  general  man¬ 
ager.  has  been  appointed  president  of 
the  railway  by  the  directors  in  Eng¬ 
land.  The  change  is  made  for  the 
purpose  of  extending  and 'consolidat¬ 
ing  the  management  and  control  of 
the  company’s  affairs  In  British  Col¬ 
umbia,  where  a  total  of  around  $60,- 
000,000  is  invested.  It  Is  the  first 


Heavy  Wave  of  Liquidation 
During  Past  Few  Days — Val¬ 
ues  Forgotten  in  Adjustment 
of  Special  Accounts — Special 
Features  —  General  Invest¬ 
ments  Satisfactory. 


The  .Montreal  market  had  to  con¬ 
tend  against  the  strongest  wave  of 
liquidation  that  it  had  seen  for 
many  months.  For  some  time  past 
the  severity  of  the  declines  in  Wall 
Street  were  gradually  having  their 
effect  on  the  <  anadtan  list.  As  time 
went  on  the  selling  on  the  Canadian 
markets  was  of  an  orderly  character 
and  in  most  wiftances  there  seemed 
to  be  a  fair  amount  of  orders  under 
the  market  to  take  care  of  the  offer¬ 
ings. 

During  the  past  week,  however,  the 
changed  situation  in  trading  mani¬ 
fested  itself  to  a  still  greater  extent, 
with  the  result  that  pracfl.cally  .all 
leaders  on  the  former  upward  move¬ 
ment  had  to  stand  a  great  deal  of 
liquidation.  .4s  a  result,  almost 
throughout  the  entire  list  new  low 
levels  were  touched  for  the  present 
movement  and  in  many  instances  the 
advances  made  over  the  previous  few 
months  were  entirely  wiped  out. 
Dpclinos  (iPiieral. 

For  a  long  time  the  Canadian  mar¬ 
ket  held  aloof  from  the  influences 
of  the  New  York  list  and  traders  in 
Canadian  issues  seemed  quite  con¬ 
tent  with  tbeiv  position,  satisfied 
That  the  intrinsic  value  of  securities 
would  in  the  long  run  .iustify  their 
action  in  holding  on  To  their  stocks 
.4s  time  went  on,  however,  selling  to 
I  protect  New  York  accounts  evidently  I 
hao  its  effect  in  bringing  large 
amounts  of  securities  into  a  market 
that  was  already  showing  signs  of 
weakness  and  as  quotations  went 
j  lower  and  lower  other  stop  orders' 

!  were  e\idpnfly  uncovered. 

I  <  onsidering  the  amount  of  liquida- 
‘  tion,  stocks  as  a  rule  were  well 
taken,  but.  of  course  .this  couid  only 
i  occur  at  a  considerable  recession,  ,4s 
I  far  as  the  Canadian  situation  is  con- 
!  cerned  tliere  is  nothing  either  in  the 
;  position  of  the  companies  nor  of  the 
^  market  here  that  would  seem  to  jus- 
!  tlfy  the  severe  declines.  Of  course  In 
some  Instances  it  was  thought  that 
I  the  market  had  been  overdone  and 
there  would  be  the  necessity  of  flnd- 
!  ing  new  levels  before  a  further  up- 
I  ward  movement  could  occur  in  them. 
This,  however,  did  not  apply  to 
stocks  that  were  paying  good  divl- 
!  dends  and  on  which  the  returns  were 
I  attractive.  In  a  market  such  as  pre- 
I  vailed,  however,  ^allles  were  forgot- 
■  ten  for  the  time  being  in  the  face  of 
having  to  adjust  special  accounts. 

Tapers  Heauly  Sold. 

I  Just  as  the  paper  stocks  were  the 
,  most  acthe  in  the  pre^ious  upturn, 

1  so  they  were  forced  to  bear  the 
brunt  of  the  largest  amount  of  selling 
on  the  decline.  .4round  the  local 
Street  thr  opinion  was  offcreil  that 
up  to  recently  traders  were  able  to 
look  after  their  accounts  quite  coni- 
fortaldy  .i)ut  latterly  the  seventy  of 
some  of  the  declines  in  Wall  Street 
has  been  such  as  to  force  them  to  let 
go  .some  of  their  belter  t  anadian 
issues. 

The  market  wa.s  also  greatly  in¬ 
terested  in  the  <tei elopmenis  in  (on-| 
neeiion  with  the  .Montreal  ’I  rjiawajs 
,  ^  A.-  Tower  Company  meeting.  Itii- 
f.o.i  have  any  bearing  on  ilie 

tors,  aft],,,,  of  Mock  at  the  raotneir 
In  market  cireits  the  oiiinioii  is  te- 
■  coming  well  formed  that  soni-;  rcai- 
Les.  jgnment  of  interests  will  have  to 
^  occur  if  the  company  is  to  ultimate’y  ' 
carry  otit  the  plan  of  development 
mt.s-  which  it  has  had  in  tiew  for  son:< 
.4ct.s  years  past.  The  confidence  of  flie 
opy-  shareholders  has  been  shattere!  to; 
bill  a  very  considerable  extent  and  wba^ 
om-  will  have  to  occur,  more  than  ar,y- 
reat  thing  else,  is  some  action  which  will 
result  in  their  having  a  more  eon-  ; 
and  fldent  feeling  regarding  the  otitionk  : 
be-  for  their  securities, 
the  Mining  Sloek>.  .^ctHe.  i 

to  In  the  unlisted  department  an 
eo  active  market  continued  for  some  of 
•ncy  the  mining  specialties,  leaders  in  this 
om-  arotip  including  Argonaut  Gold.  , 
hre-  around  the  fiO  mark,  and  Montreal-  , 
isaj]  Ontario  Mines,  which  has  recently 
,  n,  become  a  favorite  among  local  t ra¬ 
mie  1 


The  president  of  the  Brazilian 
Traction,  Light  &  Power  (  ompany. 
Limited,  Sir  .41exander  Mackenzie,  is 
considered  the  most  expert  jiublic 
utility  executive  in  South  America. 
His  ability  Is  fully  demonstrated  in 
the  tenth  annual  financial  statement 


has  been  stationed  in  the  province. 
:  4\'.  O.  Murrln,  the  assistant  general 
manager,  becomes  vice-president. 
I  while  A.  T.  Goward.  manager  in  Vlc- 
Itoria.  also  assumes  the  title  of  vlce- 
1  president.  It  will  be  remembered 
jthal  Sir  Ernest  .Maes  Harvey,  one  of 
the  London  directors,  has  been  on  a 
lengthy  visit  to  the  coast  and  the 
appointments  now-  made  are  .said  to 
be  the  result  of  his  investigations. 
He  expressed  the  opinion  that  the 
titles  of  the  comp.iny's  executive  offi¬ 
cers  should  more  clearly  indicate 
their  powers  and  responsibilities.  Mr. 
Kidd  will  continue  to  direct  the  com¬ 
pany’s  policy  and  control  finances, 
holding  a  power  of  attorney  from  the 
board;  Mr.  Murrin  will  still  be  in 
charge  of  the  operating  end  The 
latter  has  been  in  London  for  the  last 
three  months  but  following  the  meet¬ 
ing.  left  for  homo. 


Your  Summer  Vacation 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited. 
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SIR  .4LE3L\>TtKR  M-irKENZlE, 
K.  B.  E. 

of  hlF  company,  rcvlew-ed  elpcw-hcrc 
in  thesp  pages.  In  w-hich  a  subslant¬ 
ing  parnin.es  rpcovpry  Is  Indiratod  as 
compared  witb  recent  year.s.  Mr. 
Mackenzie  spends  the  greater  part  of 
his  time  in  Brazil  where  he  takes 
active  charge  of  the  company’s  ex¬ 
tensive  operations.  He  makes  an  oc¬ 
casional  trip  to  the  head  office  at 
Toronto,  usually  being  on  hand  for 
the  annual  meeting  of  shareholders. 


Roy  B  Buchanan,  of  the  firm  of 
Buchanan.  Seagram  *  rompany,  has 
hern  elected  a  member  of  the  To¬ 
ronto  Stork  Exchange  and  the  seat 
of  his  father.  .1,  O.  Buchanan,  has 
been  tian.sforred  to  him. 


Financial  Agents 


112  ST.  JAMES  STREET,  MONTREAL. 


Telephone:  Main  73.S6, 


.Tohn  Mount  Puckett  who  has  been 
for  4  years  manager  of  Home  Bank 
of  Canada  at  Ros.«er.  Man,,  has  been 
transferred  to  the  branch  at  \erdun 
and  has  arrived  in  .Montreal  to  take 
up  his  new  duties. 


manager  of  the  l.orhion  Office  since 
11121.  and  ,6  years  previous  to  that 
was  manager  of  the  Sandwich 
Branch  O.  chapelle  .manager  of  Ver¬ 
dun  Branch  in  .Montreal  since  1419. 
succeeds  Mr.  AVright  as  manager  at 
London.  .Mr.  chapelle  has  Iveen  In 
the  .service  of  the  Home  Bank  since 
1407.  J.  Mount  Ducket,  previously  of 
the  Montre.il  Office,  has  taken  rhai'ge 
of  the  V.>rdun  Branch. 


Walter  Mitchell,  appreciates  the 
value  of  advice  and  will  consult  all 
interested  parties  before  the  1)111 
reaehes  its  final  form. 


A  L.  Prossln.  for  the  past  13  years 
a  member  of  the  Winnipeg  financial 
firm  of  Oldfield,  Kirby  A-  Gardiner, 
and  manager  of  the  bond,  mortgage 
and  investment  departmeni  of  that 
firm,  has  assumed  tlie  position  of 
manager  of  the  investment  depart¬ 
ment  of  the  Mutual  Life  Assurance 
Company  of  (  anada  at  Minnipeg. 
covering  the  i>poviuce  of  Manitoba 
and  South  Eastern  Saskatchewan, 
Mr.  Crossin  ha.s  had  a  broad  training 
in  mortgages  and  investment  fields, 
having  been  sei  rctar\  at  the  head 
ofifte  of  the  Toronto  ticneral  Trusts 
Corporation  and  its  n)anagei  in  A\’^n- 
ni|Hg  for  7  yrais.  He  is  a  pa.st  pre¬ 
sident  of  the  Winnipeg  Itoard  of 
Trade  and  was  president  of  the  Bond 
Dealers’  .4ssociaiion  of  Canada  for 
the  year  1422,  Mr  f'lossin  is  sm - 


R.  W.  Truax  announces  the  dlsso- 
huion  of  the  firm  of  Tniax  A-  Com¬ 
pany.  in\estment  bankers,  and  the 
formation  of  a  partnership  with  J  G. 
Carsley.  of  S.  Carsley  A-  Compan.N, 
stock  brokers,  also  dissolving.  Busi¬ 
ness  will  be  continued  under  the 
name  of  Truax.  f  arsley  A-  company, 
members  of  the  Montreal  Stock  Fx- 
rhange.  with  offices  at  4f>  Notre 
Dame  street  west.  Montreal. 


Hox.  xiroi.,  k.c 


The  recent  sudilen  demise  of  John 
Bain,  manager  of  the  Home  Bank  of 
Canada  at  Wiiifisor  has  neressltated 
several  Important  staff  changes  in 
that  institution.  W.  J.  Wright  stie- 
reeds  Mr.  Bain.  .Mr.  ’Wricht  has  tieen 


’I'he  rrovineial  Treasurer  of  Que¬ 
bec  I’rnvince  has  a  big  job  on  his 
bands  in  working  out  a  "Blue  Sky” 
law  for  next  session.  However.  Mr. 
•Nleol,  like  his  predeerssor.  Hon. 


J.  S  Barker,  after  being  associated 
with  the  .Maple  I.eaf  Milling  co.. 
Limited,  from  date  of  its  in<'oipoia- 
tion.  has  secered  his  eonneetinn  with 
that  (ompany.  For  o\er  22  years 
he  was  associated  with  llie  late  Hed- 


15  Years’  Earnings 


Stock  Market  Has  Slumped 


.EMONSTKATED 


paming:  power  —  it.s  history  and  character  — 
L/coustitute  the  guarantee  of  security  behind  the 

Jamaica  Public  Service 
First  Mortgage  6)4%  Bonds 

Due  1943 

HISTORY: — TTie  history  given  liclow  show.s  an  earning  power  well 
in  exce.cs  of  strict  requirements  for  a  first-grade  Tublic  Utility  bond 
investment.  To  meet  present  bond  interest  requirements  of  $75,000 
per  annum,  the  earning  record  shows; — 

Mainf^ntnrr  Net 

charged  to  after  nperatlng 

Groat  Earninga  operating  eipenaet  expenaea 

1922  .  $.-)41,032  $93,497  $181,431 

1921  .  .536,88(1  78,061  18.5,376 

1920  .  490,180  67,791  1.51,288 

1919  .  383,661  63.202  1.54,767 

1918  .  294,724  37,731  131,603 

1917  .  287,210  34,936  120,112 

1916  .  286,321  34,060  134,370 

191.5  .  274,317  27,182  123, .540 

1914  .  288,924  30,262  125,360 

1913  .  284,841  29,137  128,.584 

1912  .  261,080  23,104  116,956 

1911  .  263,108  24,964  122,014 

1910  .  210,066  22,115  122,687 

1909  .  236,065  25,740  113,885 

1908  .  217,410  22,655  118,326 

•tOO.OM I  1  , r — — r  T  ■ — r- — r  ■  i -r r 1  -  .  |IMO.oo» 


a  sumnipry  of  the 
and  147:',  w-.th  tlje 


High 


Ahitibl . 

Asbestos  com  . 

Asbestos  pref. . 

Atlantic . 

Bell  Trlephone . 

Brazilian  . 

Brompton . 

B  F.  Steel  7nd  pref  . 
B  17  .^teel  Isl  pref.  . 

(’’an.  Car  rom . 

Can  C'ar  pref . 

Can  Cement  . 

''an  f  onverters . 

(  an  Cottons . 

Can.  Gen  El. . 

fan  Paejfir . 

'  an  S  l.ines . 

'  an.  S  S  Lines,  pref. 

'  on  Smelters . 

Detroit  Un . 

Dorn  Bridge  . 

Dorn.  '  anners . 

Dom  Glass  .  . 

Dom.  Steel  pref . 

Dom  Textile* . 

Howard  Smith . 

Kaminlstiquia . 

I/Ske  of  Woods  ..  .. 

I.a)irentide . 

Lyall  . 

.Mont.  Cottons . 

Mont.  Power . 

.Mont.  Tramways  ..  . 
Breweries  .  ... 

Ogllvie  . 

Ottawa  Power . 

Penmans . 

Price  Bros . 

Prov.  Paper . 

Quebec  By . 

Shawinigan . 

Sherwln  Williams  .  .  . 
Spanl.sh  River  com.  .. 
.Spanish  River  pref.  . 

St.  Lawr.  Flour . 

St.  Maur.  Paper . 

Steel  of  f  anada . 

Toronto  Railway  ..  .. 

Tucketts . 

Twin  City . 

Wabas.so . 

Waya'Jamack . 

Winn.  Railway . 

Winn.  Railway  pref.  . 
Woods  Mfg . 


vais.  C.  H.  Branchaud,  anti  E.  C  ham¬ 
pagne. 

The  general  statement  ma.ie  by  Jlr. 
Robert  which  was  handed  out  to  the 
press  after  the  meeting  consisted  of 
a  review  of  the  origin  of  the  various 
constituent  companies,  hut  nothing 
was  given  out  of  his  subsequent  re¬ 
plies  to  inquiries  made  by  sharc- 
holders. 

In  commenting  on  the  exclusion  of 
the  press.  T.  Kelly  Dickinson,  who 
took  part  In  the  discussion,  but  de¬ 
clined  a  place  on  the  committee  of 
investigation,  declared  to  The  Fin¬ 
ancial  Times  that  "the  absence  of  the 
press  naturally  left  shareholders  not 
present  almost  entirely  Ignorant  of 
some  of  the  main  contentions  of 
those  present,  por  instance,  only 
a  verbatim  report  wo\ild  have  given 
a  true  Indication  of  the  discussion 
bfween  Mr,  Robert  a.nri  myself  as  to 
the  exa' t  condition  of  assets  shown 
in  the  published  st.atement.” 

"The  advantage  was  all  in  favor 
of  the  administration  In  excluding 
the  press  If  that  meeting  had  been 
reported  it  would  have  been  one  of 
the  most  sensational  records  of  a 
corporate  gathering  I  have  ever  ed-  ' 
perienced” 

In  discussing  the  report  l^eopold  I 
Fortier  asked  why  development  of 
the  '"arillon  power  was  being  made; 


ff'onfiniied  from  Page  1) 
of  those  on  the  Opposition  proxies 
for  the  current  meetings  The  ques¬ 
tion  then  as  to  whether  Mr  Robert 
will  be  able  to  retain  control  seems 
at  present  tery  much  in  doubt  l.oss 
of  control  of  "Tram  &  Power"  wn\ild 
mean  a  loss  of  the  pre.sidency  of 
Montreal  Tvainways  '  ompany.  as 
Tram  A-  Power  have  a  controlling 
Interest.  out  of  44.0'' shares 

A  similar  situation  might  arise  with 
the  Public  Serxire  <  orporation.  now- 
known  as  the  Quebec-New  England 
Hydro-Electric  Oorporaticn  Thus 
the  struggle  is  one  of  The  keenest  and 
important  that  has  been  held  for 
many  years  in  Canadian  financial 
and  Industrial  circles. 

Two  f  nmmlttees. 

According  to  a  report  made  for  the 
directors  by  Hon  J.  L  Perron.  K. 
C .  two  motions  in  regard  to  an 
investlgatirn  into  th«  affairs  of  the 
Company  dlx-lded  the  two  forces.and 
adjournment  was  made  to  test  the 
counting  of  the  proxies.  The  motion 
of  the  management  contemplated  an 
investigation  Into  the  company’s  af¬ 
fairs  by  the  first  cf  next  .November, 
whi’e  the  opposition  laid  more  stress 
on  a  rapid  inquiry  with  a  meeting  of 
shareholders  callable  as  soon  as  the 
‘nf.-.nnation  was  available.  It  was 
formally  moved  by  Mr.  Robert,  sec¬ 
onded  by  W.  ('■.  Finley,  that  stich  a 
comm  tree  be  appoirterd  and  that  it 
he  composed  of  '’.  H.  Branchaud.  A. 
Hudon.  Leopold  Fortier.  C.  J.  Hodg¬ 
son.  and  A.  W.  Stevenson.  An  amend¬ 
ment  w  as  moved  by  Dr.  N.  Fotirnler.  i 
seconded  by  Emile  Girard,  that  the  I 
five  names  mentioned  in  the  orig-  ' 
Uial  motion  be  replaced  by  E.  A.  Bea- 1 


uTSRErr  UQUiUMurrs,  Jamaica  pvbuc  sskvt(3.  mjmi 


CHARACTER:— The  services  of  ]ight>  power  and  transportation  to  a. 
community  of  120,000  people  insures  stability  and  growth  of  earnings. 
Under  the  management  of  an  international  organization  managing  60 
other  utilities  of  similar  character,  investors  are  assur^  a  maximum 
of  operating  efficiency. 

The  other  elements  in  this  Public  Utility  investment  are  described 
in  a  circular  that  will  be  sent  on  request. 

Price:  100  and  accrued  interest,  to  yield  6}/^% 


Greeiishielcls  &  Company  Aemilius  Jarvis  &  Co.  Ltd. 

Montreal  Toronto 

Toronto  Ottawa  Montreal  Ottawa 


Increase,  not  decline,  over  1422  high. 

-New  York  figures  taken  with  allowance  for  exchan: 


THL  FINANCIAL  TIMES,  MONTREAL,  JULY  7,  1923. 


The  officers  of  this  Company  have  had  over 
25  years  experience  in  valuitifL  properities  in 
Alberta  and  British  Columbia. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Alberta  Decides  to  Adopt 
Wheat  Pool  on  Voluntary  Linesj 

Province,  With  Record  Crop  in  Prospect,  is  Faced  With  Solution  j 
of  Financial  and  Crop-moving  Difficulties — Farmers  Wor- ! 
ried  Over  Outlook  For  Rolling  Stock  —  Western  Route  a 
Solution,  But  Vessel  Space  Doubtful.  j 


Financial  Activities  in  Western  Canada 

LARGE  ALFALFA  [Saskatchewan’s  Telephones 
CROP  EXPECTED  Large  Business  During  1 922 

AT  0  Government  Long  Distance  System  Consists  of  33,213  Wire  Mijes 

Al  LtlnnKILIllt  an'J  the  Rural  Telephone  Companies  Have  184,531  Wire 

Miles — Little  New  Construction  —  Companies  Organized 

-  — Over  62,000  Subscribers.  '  ^ 

Harvest  Now  Getting  Under  - - - - - - -  i 

Way  —  Of  Considerable  Im-  '  Rpgina  If  the  tf  ipphonf  In  niuniration  with  the  people  of  Manl-, 

to  F  A  Km  F*  VC  ri/T  i  to  Del  Ttl3D  with  TtlP  DPOplP  of  A 1  hP  rt<3.. 

poi  ance  to  »  aimers  and  City  Sa.kat.newan  wer^-  place,)  ,n  a  , 

Itself  Irrigation^  Playing  Big  tinnoiie  .-fraisht  line  they  wenlrl  30  1^22.  Ions?  distanee  calls  between  i 
Part  —  Developing  New  Uses  girdle  the  earth  at  the  erjnator  twice  this  province  and  Manitoba  number-; 
for  Valuable  Product.  and  to  half  way  round  a-aln.  In  ed  nb.257,  as  compared  with  21,1(561 

-  -  -  other  words  the' pole  mileage  of  the  between  Saskatchewan  and  Alberta.j 

fFrom  the  Lfthbridue  Biircaii  of  The  telephone,;  in  the  province  i«  63.3S1  The  e;ross  earnings  of  the  Govern- 1 


„  .  „  .  A,  .  .  r-  .  ..r-  .  c  I  .  ^  KiiiBnc.'ni  Times.)  miles  acrordinK  to  the  anniai  report  ment  system  during  the  fiscal  year : 

Province,  With  Record  Crop  in  Prospect  is  Faced  With  Solution  j  j^.t^bridge.  Alta.-I>esplte  tJte  fact  of  thi-  Saskat.  hewan  department  of  1921-22  were  12  m  7g3^S2.  Deduct-; 
of  Financial  and  Crop-moving  Difficulties — Farmers  Wor-  1  r  i  .v,  telepiione;,  for  the  fisca:  vear -udlna  mg  an  item  of  $10,6fo.,5  for  uncon-, 

ried  Over  Outlook  For  Rolling  Stock  —  Western  Route  a  trie  t^ere  a  fsnm  rb  .  1  revenue^  the  net 

C  1  .  \r  I  c  rk  U.f  I  I  bridge  there  are  some  of  the  largest  ,  ,  ,  miif.;,,,,  the  Govern-  earnings  amounted  to  $2.169,13,  77. 

Solution,  But  Vessel  Space  Doubtful.  Canada,  and  that  there  ment  svstem  owns  aiid  operates  6,165  Of  the  total  gross  earnings,  $1.150,- ! 

is  hopeful  prospect  of  oil  bfdng  found  Pdo  miles.  A  furih>-r  .77  C'''i6  pole  1  Ip  99  was  derived  as  exchange  ser- . 
(From  the  (’almiry  liiireaii  of  'I  he  |  may  he  able  to  finance  the  holding  of  j,pj.p  ^  <01, rnatlon-,1  ■  mile'  b,  longs  to  rma:  telephone  vlc,e  revenue,  loll  service  revenue 

Flnancinl  Times.)  the  wheat  until  market  conditions  boundai-y  within  the  near  fufu're  companies  in  the  produce,  while  a  [  brought  in  a  furtheT  $p9.015.64,  the^ 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pfivatf  JVtfe  connections  with  Seio  York  ctnd  Toronto. 

OSLER.  HAMMOND  &  NANTON 

"W  innipeg 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

DIMITEU 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


JOHN  MACGREGOR 


RALPH  D.  BAKER 


companies  in  the  prodtiee. 


Calgary,  Alta.  -Al'berta'.s  tliree  hfg  ,  ^  j  .u  1  - .  —  . .  ••■■■  ...■ 

problems  for  the  bale  .-nmmer  and  dtdre  eonsiderable  fina^neing  and  be  i 

the  autumn  will  b°  the  finaneing  of  assisfanee  wull  have  to  e  o  - ^  jjppp,,^,,^^  buslne.ss  is  upon  the 

the  crops,  the  transportation  of  the  hajika  wil  grow-n  In  the  surrounding 

grain  and  the  supplv  and  eost  of  har-  have  to  he  shown  that  the  whole  PCb-  country  it  is  easy  to  account  for  the 
vest  labor.  IVith  ‘regard  to  rbe  fi-  sound  before  tJiey  can  ar  .  hopefulneca  which  one  now 

nancing.  the  western  representatives  ’  eompti  sotv  vv  eat  Pb®  ’  feels  when  coming  in  contact  with 
of  the  banks  have  already  given  as-  ^  every  farmer  in  the  IVest,  U,p  pp„p,p  ,^p,.p 

surance  that  the  neee.ssary  funds  will  the  holding  o  wheat  would  >e  easi-|^yjjj  j^p  jjpf^p  e.rops  grown  all 
be  available  TVirh  regard  to  trans-  "le  and.  moreover  the  grower  could  j  southern  Alt>erta.  There  is  no 
portatlon,  the  Tamadian  I’aeifk-  Rail-  .  ti'ivanres  on  his  crop  as  it  was  | 

way  announces  that  It  is  putting  six-  _ western  txirder  of  Saskatchewan  to 


are  favorable.  To  do  this  will  1  - -agrleultiire  is  and  will  remain  the  ft-w  miinieipalitie: 


uhilf*  a  I  in  a  further  $970,015.64.  the 

livifliials  i  I'^mafning  S5d,633.99  being  miscel- ' 


308  NANTON  BUILDING  -  - 

Telephone:  A  1787 


WINNIPEG,  Can. 


of  this  cTiv.  ^'bi  the  remaining;  12''  pole  miles, 
s  iipc'm  the  M'hile  the  pole  mib  aae  )..  large,  tie 
„i,T^,nUtno.  wire  mileage  is.  o»'  reurs-,  ronsld- 


laneous  revenue.  ! 

The  total  expenses  for  the  year^ 
were  .$2,169,137.77  set  forth  in  the 


erably  greater.  The  rrr.vemment  sys-  report  in  two  items  as  follows;  Com- i 
leni  e'ons^siF  of  33.213  wire  miles  and  mercial,  traffic,  maintenance  and 


the  rural  tekphone  ron.r'anies  oper 


general  expenses.  $1,237,869.22;  in-' 


ty  new  engines  .and  2.090  new  bfix  meet  s  pres.s  ng  o  ga  ons.  Rocky  Mountains  and  from  the 

ears  into  service.  The  e'anadiani  Man!  fonrrefe  Proof.  International  lioundary  to  the  Cr.n- 

-Vatirmal  system  has  not  arr.anewll  ,  ,  _ ,  . _ _  „„  adlan  Pacific  main  line  and  still  iar- 

for  more  rolling  stock  as  it  explain:  1  '  ^  n  vo.iin  arv  p  '  .  "  1,,  ther  north,  w'heat  Is  giviwing  more 

that  it  has  enough  to  tax  all  its  rails  ''•'(''tin  lha  sue  i  aao^tim-t  '■’Iporously  than  in  anv  of  the  la.  t 

and  that  if  it  had  more  it  would  h.ave  ml  fa^,r.ers  a!  Tho  Ftrain  I's  firmly  roo*- 

to  have  new-  lines  on  which  to  ope-  ed  and  is  healthy  an-r  strong  ar,d  of 

ate  it.  innlnanon  be  par  m^>  of  ^ 

Farmers  Worried.  laCreonerete  proof  that  the 

Nevertheless  the  farmers  are  wor-  organization  can  function  to  their  ^  ‘  ■’'*'*  (ind  u 

ried  about  transportation.  If  h.nr-  tJurfit.  only  uuostlon  now  ,s  whether  it  wi 

vesting  and  threshing  ronditinns  are  The  real  pufstiem  is-  -ran*  a  volun-  ^  .  b’lahel 

as  favorable  as  those  which  existed  taiv  pool,  einl'i-.H-ing  only  a  section  ‘  wanner  weather  is  need- 

last  year,  when  the  prairie  fields  of  ihe  farmers.  .;ee.ure  the  financing  V-l 

w-ere  cleaned  up  In  record  time,  part-  rerpiii  ed  to  en.-ure  the  succe&s  of  the  ,  „  ,  we-i.  ,er 

ly  owing,  1t  must  he  remembered,  to  Imelprise?  rth”  '!  "T  "  !  ' 


ee  Iain  that  .^U(•h  ixiiujuiuiis  «'iii  «„  „„  «  .v,  . 

,  J  vigorously  than  In  any  of  the  la.  t 

prevail  and  there  w  11  be  a  dtstinet  _ _  , 

'  .LoJI  ^nionrr  th,,  farmers  ai.H  a  The  grain  is  firmly  roo'- 


ate  lk4,.531  wire  miies,  r-ompa 
the  pole  mileage  with  fee  wire  mile¬ 
age,  this  gives  an  a'/enm-"  of  three 
and  a  half  strands  of  wire  to  each 
circuit. 

I  Itfle  fotistriietioii. 

From  a  const  ruction  al  point 


'^'omparing  terest,  sinking  fund  and  reserves,; 
w  ire  mile-  •?9,'51.26('  55. 

'•  of  three-  During  the  year  the  sum  of  $527,- 
re  to  each  825  65  was  added  to  the  capital  as¬ 
set  of  the  department  as  follows; 
II,  I,and.  $1,6.56. ,97;  buildings.  $23,-, 

point  r,f  238.20;  exchange  plant,  $448.4(>0,53: ! 


Black  &  Armstrong  rH.M.  E. EVANS 


vie.,  the  vear  ..a  a  ,,„le.  e.ie  r.itr.  1:";  I'"’”'-  an< 

in,r  ,1,..  vt'  .r  tVto  e-nv,.rnr  ..rr  ^vsrom  fixtiiies,  $3,066,fio;  vehlcles,  $1,- 


,  ing  the  year  the  Governr.tent  .system 
J  '  added  :!2.'!  pole  miles  to  itv  tong  dis- 
I  tani  e  oouipment,  w  hile  ’h"  rural 


-  d's  987.61;  engineering  expenses.  $2,-1 
"rural  I  $919,602  81  —less  de-j 

rrease  in  amotint  of  uneompleted  es- 


utieasines.s  among  the  farmers  and  ol  -  .  '  ^  ^  rmiv  fy  *!  ronipank-.s  furnished  extensions  or!  in  amount  m 

dl.Mncllnanon  onthepartof  mtmyof  yy^'^jy^y'^  bvandyroi^  ^  ,J  tlmaf.es.  $391,777.16 

them  to  engage  to  enter  the  pool  un-  e  '  ’’^ilos.  [  Companies  Formed.  ! 

til  they  have  conerete  proof  that  the  ,  c,  on  m  Despite  the  small  a<idjtion  to  thej  Rural  telephone  companies  w-ere  ' 

orgentzatlon  can  function  to  their  ^  fiovernriicnt  sy.-tern  during  th"  year, :  <irgaiilzed  during  the  vear  to  the, 

benefit.  blVlirl  "ft  V  sttb.sfantial  Inrrease  in  Vug  dls- 1  number  of  23.  and  IS  companies  were  ' 

The  real  nuf.stirm  is-  -Tan' a  volnn- j ,  L..®"  11^ lonee  calls  i.s  shown  for  the  iwelv-j  lueorporated.  During  the  same  pe-j 

"  . . . -  •  -  nronthrt.  The  nuniiier  of  long  di.s-  ri-ai  168  debenture  applications  were  | 


(8ucc«68or8  to  Hoblnson  &  Black.) 


liBAL.  £STATR  VALitTATlONS, 
RENTALS. 


Farm  Londii*  Bfortf^asea  and 
lasnrunce 


GARRY  BLDG., 


CHAUVIN  ALLSOPP  &  CO. 


&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Cnion  Bank  Building 

EDMONTON  -  ALTA. 


Ground  Floor,  VlcErod  Bldg. 
ED.MOATO.V,  ALTA. 
•Aperlollzr  In  f  l*y  Property  and 
I'urni  I. finds. 

.All  Kinds  of  Insurance, 


the  llcTit  yields,  the  movement  of  Then,  on  top  . .  rT^r^tvi, 

grain  could  be  started  e.irlFer,  for  t,)ig  marketing  Iiaree  Alfltifn  Frop.  j  number  ol  messages  for  that  year!  During  the  year  there  was  a  net  |  Hon  sir  Ja 

the  grow-th  is  about  two  weck.s  ahead  These  problems  do  not  take  long  to  The  first  cutting  of  alfalfa  on  the  being  2,81 8. }6U,  as  compared  with  increase  of  15  to  the  riira!  systems  i  h.  MoL* 

of  that  of  1922  in  Aliierta  and  a  sot  down  on  luiimr  but  they  were  se-j  iTneatcd  area  east  of  the  etiy  ts  get- 1  2. .597,494  for  the  preceding  j  ear  An  operating  in  the  province.  New  sfys- j  ^ 

steady  volume,  east  and  west,  eoiild  rfous  enough  to  block  the  formation  ting  vvell  under  way.  It  Is  expect- ■  inferesf ing  feature  of  the  business  tems  constructed  and  inspected  dur-l  c.bis 

be  prov-'ded.  Rtit  Inst  harvest  was  of  a  general  wheat  pool,  compri'fting  fid  to  be  the  large.st  alfalfa  crop  ever  conducted  by  the  Government  system  ing  the  year  tntalled  35.  but.  on  thei 


Then, ‘on  top  of  this  there  will  be  P''’  'be  present  stage 


ed  but  there  is  p.enty  of  time  toi  tanee  mes.sage.s  reconied  during  th«  authorized  for  an  expenditure  total- 
that.  The  cool  and  e.londv  we-ither  fiseal  year  1919-11  v^-a.  281,851  Kor  ling  $888,810  and  1J7  debenture  is-' 
wo  are  having  now  is  the  best  possl-  t.fje  year  ending  .April  3u,  1922.  the  sues  were  floated  amounting  to  $952,-  ' 


the  grow-th  is  about  two  weck.s  ahead 


problems  do  not  take  long  to 


i.iu-  .veai  c.uiig  .ur,  ,  tu- ,  sues  were  rioaierj  amounung  TO  $9.52,-  I Mflnuc  Sinrlflir  X-  Rerlman 

business  had  increased  ten  times,  fic  ' 

number  ol  messages  for  that  year  I  During  the  year  there  was  a  net  Hon  sir  Jam.s  Lougheeu,  k.c  .  kc.mg  i 

being  2,818.}6(i,  as  compared  vvith  j  increase  of  15  to  the  riira!  systems  I  H-  McLsas  a.  MacLeod  Sinclair,  k.o.  ! 

2.597,404  for  the  preceding  jear  An  I  operating  in  the  province.  New  sfys- j  j.\iiiitBn‘^’  | 


,  J.  C  Brokovski.  K.C..  Vari.an  Ore. 

'  LG  B 

Members  Ontnrin  &  Alberta  Bar.« 
Cable  Addre.ss:  •‘Brekov." 

— -  Correspondetire  in  French  S-  Engli 

BROKOVSKI,  GREEN  &  CO 

91311  ‘  Bnrrlafer.,  Snlleltnre  A  Votiirles 
>  Rni-al  Bunk  4.  hanilicrn, 

MG  f  CALGARY  ...  CA.VAI'V 


he  prov-'ded. 
an  abnormal 
vorahle  eond 
for  this  year 
operates. 


Furthermore,  there  are  not  enough 
elevators  in  Alberta  to  hold  the  es- 


Cabl3  Ad'irfftB:  "I>^ughman.** 
TeUphonft  M-7r‘2L 

(larnuf  Ulxk.  122  Hth  Ate.  W., 
CALOAKY.  ALHLKTA. 

C  aoada. 


elevators  In  Alherta  hold  the  es-  mav  bo  nsstimod,  thoroforo.  that  oo/ioo  tonR  of  now  hay  after  this  cut-  n  a  a*  i 

timated  yield  of  iRn.OOO.Oor.  iiuphol?  t.hf’  tM'A.  is  tarklinp  a  tromondnus  I>»tor  in  the  f-o^inon  there  will !  Manitoba, 

of  wheat  Saskatchewan  may  reason-  responsibility  and  it  may  bo  further  :  p,,  another  cutting  whtoh  rnav  be  cx-l  The  people  of  R'lskatchovvan  hav 
ably  expect  300.ono.000  bushels  of  |  ,ha,  pome  of  those  who  are  j  j.p  equally  henv-v  '  a  great  deal  more  telephonic  com 

wheat  and  Afanitoha.  6o,u00,00(i  ;  ^pppIpp  hardest  for  the  voluntary'  ,  j  •  T,  - - - - - 

bushels,  or  a  total  for  the  three  |  ^ot  altogether  seized  of  the  In  •rea.dng  Anmiall.v  ti-I  I  O 

provinces  of  510.000.000  bushels  -  a  j  ,mf|,.„pipp  «hich  will  have  to  be  en-  J]”'  al^a^-fa  .^'ca  .n  the  older  irii-  TUpPJJTnM  TFI  I  Q 
tremendous  yield,  and  one  of  propor- j  j.<,„j,|f,red  and  overeome.  I  sated  areas  .  is  steadily  ineioa.'^i'ig  |  flU'l&ll  I  Um  I  LLLO 

tions  such  as  the  railways,  elevators  !  as  for  transportation,  there  is  no  .  ^  0,r  ni  Ikktt* 

and  farmera  them.solves  have  not  had  '  riotibt  that  the  railways  will  be  in  '  thrives  best  under  Irrigation  and  the  i  LjLV|  Ijt  Dl  ANx 

to  cope  in  their  previous  experlenee. '  i,ptter  shape  to  handle  the  crop  than  fi'^tnate  In  southern  ARxTta  is  cx- .  f  I  LO  I  Ul  I 

In  the  minds  of  many  fnrmi'rs  |  jiy  y  have  ever  hern' and  it  i.s  certain  Gfiioely  vvcl!  suited  to  Its  grow  th.  In  | 
there  Is  an  acute  fear  that  there  will  f.-u-ilities  will  be  taxed  to  j f’onadlan  Pacific  Railway  Com-  Prliiec  Hiipert  Bureau  ol 

be  a  congestion,  a  dumping  and 'the  utmost.  Also  that  the  lake  car- ;  ®  I.g>thhridge  ItTigation  svstem  'I he  Flnanelnl  Tinies.) 

a  slump  In  prices.  And  they  have  Vying  facilities  and  that  the  elevators’ ! '>i9je  .are  about  120.or,n  ;,eres  of  land  Rupert.  Addre.ssing  the 

told  the  Gmin  Gommlsslons  which  is  i capacity  throughout  the  prairies  and  .  OMer  the  ditch,  so  there  is  still  con-  , ,  here  this  week.  Sir 

now  holding  aittlngs  that  they  are  I.,,  (he  fcmilnals  will  be  taxed  fo  their  room  for  th<‘  expansion  of  jfpn'yy  Thornton  president  of  the 

afraid  that  they  will  have  to  sell  utmost  capacity.  I  the  alfalfa  area  in  this  district  alone  ranadian  .National  RRilway.s,  promls- 

thelr  wheat  at  ro.s1.  at  less  than  cost  The  western  movement  to  Vancou-  with  the  deveolpinent  ol  the  iiewei  co-operatlou  of  the  railway  in 

or  at  a  margin  of  profit  that  will  he  ver  may  take  on  such  proportions  |  Irrigation  syslcms  that  receive  water  (^^lopjng  a  great  port  here.  This 
negligible.  I  that  the  jam  to  the  east  can  be  modi-  first  '‘^m ’‘l  "  ould  depend  largely  upon  the  speed 

Resuscitation  of  Pool.  flrl-  f'o'  't  1®  not  established  yet  that ,  150.f.00  acres  will  be  ava'.lnb’.o.  A\  t h  ,  ^ere 

„  Z  .  ..  thfirf^  "•ill  be  a  demand  from  the  :  a.Walfa  as  the  masn  ciop  here,  l-erit- !  ^ould  be  settled  and  developed. 

Hence  the  a.gitafion  in  Alhmm.lor  pnpific  Hpabonrd  or  that  shi),  bottoms  ,  bridge  has  the  opimrtunity  of  be- 1  with  the  earnings  of  the 

a  wheat  pool  and  the  resnscitarton  of  available  even  if  there  Is  a  coming  one  of  the  greatest  stock  fin-  N-atioiial  he  .said  that  busl- 


ory.  _  I  shown  by  the  report  is  62.227.  ofi 

Talk  to  Manitoba,  (  w-hleh  4  1.270  are  connected  to  gov-- ' 

The  pporiie  of  R'lskatchovvan  have  ernment  exchanges  and  17.957  eon- ^ 
a  great  deal  more  lelephonie  rom- 1  nerted  to  foreign  exchanges.  ! 


THORNTON  TELLS  WEATHER  DELAY 
WEST  OF  PLANS  i  OIL  DISTRICTS 


there  are  about  120.or,n  acres  of  land  I  the  I  financial  Times.)  I  j, 

under  the  ditch,  so  there  is  still  con-  ,.^'‘  .?,®®  thii  llllu^  ^ir  !  Alta.--01I  development  In  i 

sidera.hle  room  for  the  expansion  of  xhlrntnn^  olcldlnt  o^  thl !  '*’®  •‘’"fietPrass  field  in  Southern  Al-|  _ 

the  alfalfa  area  in  this  district  alone  N-Mtinn  j/pHiiu-Tvs  nrnml‘4- i  been  slower  than  expected  — 

With  the  deveolmncnt  of  the  newer  I*''.  ‘  ^  _  i  owing  to  adverse  wetither  conditions.' 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  atfeiifion  given  to  Eastern 
Business 

Suite  108  MacLean  Block 
CALG.4RY,  .VLBERT.l 


S.  E.  SLIPPER, 

Geologist  and  Petroleum  Engluecr. 
Investigations  Coal,  Gas 
and  Oil. 

916  Lancaster  •  .  fAI,G4RT. 

.M.  9810. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1906 
Farm  Lands,  Bonds. .Mortgages. 
Insurance. 

Saskatoon  Saak. 


NIBLOCK  &  TUll  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


.\lberta 


This  schemo  It  h4id  been  official-  If  ehlps  are  not  available,  ishins:  centers  in  the  Dominion, 

ly  declared  dead  by  Premiers  Dun-  vnncoiiver's  elevator  will  he  flooded  ,  Fslng  tlwii  Prodiicl. 

nlng  and  Oree'nfletd  and  hy  H,  M  In  a  week.  .  Hitherto  farmers  on  irrigate. 

Wood,  pre«!!dput  o'  the  United  Far-  I,  _ _ 

mers  of  Al'berta  Enhfir  lit  Preiliium.  '9  the  Ijethhridge  district  have 

.  -i-i,  1  V,  I.  u  contented  to  grow  their  haj  for., . 

This  resusrilation  was  in  no  way  The  labor  situation  promise.s  to  he  n-i,  i 

,  ^  t  .  ■>.  TT-  J  ,  T  .  ...  .  ment  to  other  parts.  i  no  outsi.i. 

due  tn  the  inTti.itive  of  Mr.  Wood,  serious.  Last  year  there  was  ample 

rr«i_  n  .411*  J4  1..  nmrKct  *it  T‘ic*^*cnt.  iio\\<^\or,  tb  limit* 

The  nw  Bituatjon  has  been  forced  help  at  moderate  wapos  becaiipe  the 

r-Lr-  I  1*  e,-,!.  ..  ed  and  mote  c\.Pd  moie  ’i.'TiniOTF'  «iir 

on  him.  Some  of  the  farn>ers  who  crop  was  short.  This  year  the  crop  u 

,  ,  ^  ,v  •  V  1*1-  1  -ii  Y  u  *  *  J  1  now  hejc  iinine  to  feed  their  li 

have  been  following  the  wheat  board  will  he  about  twice  as  large  as  any  ,  ^  ,, 

negotiations  closely  since  la^tt  year,  that  .41horta  has  yet  harvested,  and  it  ,  .  ,,  ‘  ,  ‘  . 

even  attending  some  of  the  eonfer-  is  expected  that  labor  will  be  at  a  ^  o  I 

ences,  were  so  dissatisfield  with  the  premium  with  wages  high.  In  ti)is  I'jiuu  n  Z  li' 

fiascos  at  Regina  .and  Winnipeg  that  event  the  farmers  will  be  bard  hit,  -fithbiid.ge  -No  ther, 

they  are  said  to  have  delivered  an  ul-  The  machinery  and  binder  tw  ine  other  new  ^rngatlon  ^distufts 
tlm'atum  to  President  IVood,  insisting  !  problems  also  may  be  troublesome.  planting  small  r.r-'as  to  'i 


Fsing  4iwii  Product.  ^cent.  and  that  in  one  month,  reeelpti 

Hitherto  farmers  on  irrigated  land  ' exceeded  those  of  the  Ganadlnn  Pacl 
in  the  Ijcthhridge  district  have  been  fic.  He  referred  to  the  latter  lim 
contented  t<)  grow  their  haj  for  shin- ,  as  being  a  railway  in  vvlitch  Canad; 


now  beginning  to  feed  their  hav  te  Avould  be  in  the  west  where  popula- 
stock  on  their  farms.  Used  in  this  lioii  was  an  urgent  necessity.  The 
w-ay  it  is  worth  at  least  $2  a  ton  more  j  r.ailw  ay  yould  initiate  a  vigorous  Im- 
thaii  when  if  is  sold  in  the  bale.  Far  i  migration  policy  with  a  view  to  set- 


,  ‘  ’.f.  1  owing' to  adverse  weather  conditions,  i 

ed  e  co-^oper.i  on  o  e  ra  v  J  Rarring  .oooidents.  how-pver,  there;  the  various  sections,  the  acreage 
(  ‘  _„„/v  ,,nnn  the  sneed  '  ''^'^'^Id  be  definite  infor.iiiillon  forth- 1  available  and  the  purposes  for  which 

Dealing  with  the  earnings  of  the  C  ,  I 

ranadian  National,  he  .said  that  busl-  The  bo.aiM  has  listed  13,499  acres  1n 

ness  luui  increased  from  15  to  per  considered  to  be  most  the  Necharo  Valley  at  pr1cf‘s  rantr-l 

cent,  and  that  in  one  month,  receipts  The  Modriie  well  Is  pro-  \ng  from  three  to  ten  doll  ar?  an  acre  ! 

exceeded  those  of  the  ranadian  Pacl- ;  ,  whether  this  is  On  these  lands  which  are  near  Van- ; 

fic.  He  referred  to  the  latter  line  i^9dlcativp  of  oil  beneath  has  to  be  derhoof  are  said  to  ho  suitable  for! 
as  being  a  railway  in  vvlitch  Canada  ufi.rnonstrated.  The  Im7>er:al  Oil  w-ill  dairy  farming,  the  clearing  being 
mi,ht  justly  be  proud.  ^lnk  its  well  until  it  is  conclusively  light  and  the  soil  excellent  A  fine  lot 

Flghl  in  West.  I  .shown  -.-hether  it  is  a  duster  or  a  of  burned  over  land  a.monr!t  ng  to  8.- 

The  great  fight.  Sir  Henry  said,  Pffitlbefif-  One,  producing  w-ell  'will  ,i;no  acres  is  offered  in  the  Prince' 
would  be  in  the  west  where  popula-  fi^use  great  activ-ity  hut  until  such  George  are.i  at  frorn  three  to  seven-; 
liou  was  an  urgent  necessity.  The  litre  as  one.  comes  in,  the  Alberta  fifty  per  acre  The  description  shows 
r.'iilway  yould  initiate  a  vigorous  Im-  PbWtfi  is  holding  off.^  ^  the  so-l!  as  heavier  than  in  the  west- 

migration  policy  with  a  view  to  set-  ^  P  north  in  the  W'ainwrlpht  field,  em  .sections  of  the  railway  belt  .and  i 


mers  in  the  I.ethbrld.ge  Northern  and  ;tlinc  all  vacant  lands  of  Central  .  Tmpcrail  Oil  and  the  British  Pe-  more  suitable  for  mixed  ^arming  • 
other  new  irrigation  districts  iii  i- Hii  itl..;h  Columhia  as  w-ell  as  other  Goleum.  Limited,  have  promlsltig  1n-  good  timber  for  building,  fencing  .md 


C.  D.  Shepard  .1.  V.  Nutt 

[  E.stahlljhad  18?0. 

Cable  Address:  “Brvdertoii''  VVInnipei; 
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WI.\MI'l;t..  MAMTOn  4. 
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H  D.  Mann.  .M.A  .  LL.B 
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■O'  CRAIN  EXCHANCE  BI  ILDING 
CAEGARV.  alberta 


BUCHAN  &  CO.  LTD. 

:  GOVERXME.yr.  MUXICir.iL 
I  .-1 XD  CORPORA  TlOX  BOXES 

Herald  Build  ing 

CALGARY  ALBERTA 


nUo  plantin 


tr»  I  p  irtp  of  Canada.  He  believed  any  but  no  actual  flow'ing-  oM.  ftp*}  home  available. 


!h™ftherl'‘be''ln  .4U>ertrw'h’^at  pirn!  I  Tbe  implement  manufaott.rels  did  T^b  year  but  with  the  increased  pro- i  settlor  should  be  In  the  Bulkeley  Valley,  alone  the  WOODS,  SHERRY  ('OLILSSO.S' &  ElELH 

’  '  duction  they  are  reiving  upon  using  be  could  qualify  under  three  cardinal  mac  -ives  neanv  three  fi^^.llons  of  i  .  -  -  -- 


or  ne  an  a.l'ternatlve  a  complete  show-  not  expect  such  .a  hlg  yield  ;uid  made 
down  that  might  he  embarrassing  to  no  provision  for  m.achinery  to  cut 


the  principals  in  the  negotiations. 
I’Inn  SHII  Inrlefiiiite. 

So  it  has  been  decided  by  the  U.  F 


and  tlire.sh  the  grain.  If  the  present 
supplies  are  not  .mifficiont  they  will 


it  on  their  own  farms,  Ipoi'its;  Being  sound  in  mind  and  tra.5tT>ni 

Benefits  Lethbridge.  'bo'ly;  willingness  to  live  quietly  un-  unfort 

All  this,  however.  Is  to  the  l>enef  t  , '-'U'  '  anadlan  iaw-s.  and,  give  assur- I  ju  the 


nuts;  ueing  sounu  lu  iiuuu  aim  a-a-^uoline  to  the  1.900  cubic,  feet  hut  .  ^  ,  .  o -.oo  acres  most  nt  - - - - - - 

"Iv;  wlllln,gnes.s  to  live  quietly  un-  unfortunately  The  baler  was  dropped  barristers,  soucitors.  .not.vries 

■r  I 'anadlan  law-s.  and,  give  assur- I  m  the  hole  at  w-hat  wa.s  believed  to  „  Rums  Toike  Teik-w-a' anrf 

tecs  that  he  will  not  become  a  Ite  the  cap  rock  and  another  w-ell  Is  -i-ulro  uro  not  ni  i  '  '  Bhsrr,-.  J- T.  J,  Fo3n»-> 

Ibmt  charge.  now-  being  drilled  one  hundred  fec^  w,  d.  Cr.ip 

The  president  said  the  industrial  distant  with  the  Imperial  well  about  nin7rom'three^to*'ten  dollTrs  '  J.  D.  o.  ..tothersi!, 

oarrment  of  the  National  Railway  '  two  miles  away.  It  is  .stated  that  ^  ^  ,  comonton  Alberta.  Cabiw  Pirimno 

, mid  encourage  every  enterprise  the  IVnlnw-right  district  is  already  of  - -a,-.-.'.  .  a 

.1.  . . A  o=  o  u,,.  '9  the  CJuesne!  district  of  the  Pari-  „ _ **  u _ u  e  c^  e  a 


WOODS.  SHERRY,  .M.^fALISTER  &  CR.4IG 


not  hav-e‘timc  to ‘make  more.  •  The  of  IX'thbVdgc  and  ‘the  surromv'i'ur  j  nnecs  that  he  will  not  become  a  be  the  cap  rock  and  another  vvell  Is 

-  now  being  drilled  one  hundred  fec-t 


A.  executiv-e  that  there  shall  tie  an  oiaiers,  some  from  districts  that  have 
-Arixita  pool  but  the  scope  of  this  suffered  from  drought.  However, 


maehinery  firms  are  alrea4y  getting  country.  When  these  large  irrigat- 
oiaiers,  some  from  districts  that  have  i  ed  .ireas  are  iiroperly  develoi'ed  c.i.'i 


organization 


of  this  suffered  from  drought.  However,  '  supporting  their  full  quota  of  p; 
t'oreca.'t.  tlioy  are  down  to  a  near-cash  basis,  ;  stock,  things  will  be  much  more  pro 


public  charge. 


rle;vartment  of  the  National  Railway  '  two  miles  away.  It  is  .stated  that 
wimid  encourage  every  enterprise  the  IValnw-right  district  is  already 


■  E.B. Woods  ,  K.r.;  J.  C.  Sherr,-,  J.  T.  J,  doUi* 
'  S.  W.  Field,  J.  MaealUter,  W,  D.  Cr»;{. 

;  J.  D.  O.  .Mothersi!.. 

,  EDMONTON  Alberta.  Cablw  Bfgire 


Membership  will  .l>e  entirely  volun  ami  credit  is  hard  to  get  because  of  ,  peroiis  and  more  stable  here  than  lurge  and  small  in  an  effort  to  ,  established  as  a  ^s  field  but  then  the.se  lands  being  suited  mostlv  Bennett,  Hannah  &  Sanford 

tary  and  of  course  the  streiigtli  of  the  the  farmers’  oiitst.anding  obligatJons.  they  have  ever  been  in  the  past.  It  *''Ui.d  up  the  commeirlal  life  of  the  |  there  is  no  market  for  this  gas.  dairying  and  stock  raising.  The  i  r-Ar.Ri.STFRS.  soliciT'^'R.s.  uxt 


pool  w-lll  depend  entirely  on  the  niiin-  Here  agnin  is  another  threatened  is  not  good  for  a  country  to  have  peo- 
ber  of  members.  If  there  is  <iiily  a  problem.  |  pie  rolling  in  money  some  seasons 

limited  number,  it  will  be  incffcctv e.  So  altogether  Alberta  has  to  plan  and  not  able  to  rub  two  dollars  to-  D-allng  with  the  needs  of  this  port 
If  it  embraces  the  majority  of  .41-  early  and  wisely  If  it  is  to  get  full  gether  in  others.  Roth  conditions  DfiRty  said  that  two  steamers, 
l>erta’E  farmers  and  if  it  has  a  con-  value  from  the  150,0no.ori0-bushel  are  known  here  and  have  been  large-  .Bitnilar  to  those  operated  bj  the  (  .  G. 
trol  'board  which  really  controls,  it  yield  in  prospect.  i  ly  brought  about  by  the  reliance  on  M  on  the  coast  .sei vice,  but  small- 


.i"- 1""-.  t  LAND  settlement  board 

.Hl'iiiici  been^larl^^  '  iiaiil.ar  to  ihopo  operated  Vt'.“  “o:  OF  B.C.  ISSUES  LISTINGS 

bout  by  the  reliance  on  '  ""  ‘^e  coast  .service  but  small- ;  _  .  _ 

and  a  one-crop  syaStem.  '  '  •  'f  j  (From  the  Victoria  Bureau  of  The 

eans  of  supplementing  ,  ’  "‘her  coast  pot  ts^  Th  s  I  Financial  Times.) 


COAST  LUMBER 


yield  in  prospect.  i  ly  brought  about  by  the  reliance  on 

.  . .  ‘  ;  the  I'ainfall  and  a  one-crop  system. 

though  not  a  single  further  contract  M'ith  the  means  of  supplementing 


for  dairying  and  stork  raising.  The  i  i  arki.stkr; 
I  prices  are  the  same  as  i'n  Prince  6<hi-«o3  i 

[George.  TwenD'-acre  fruit  'ranches  bi'**' 

in  the  Okanagan  and  rreston  dis-  ‘ 

trlcts,  in  some  instances  including  Alexander  ti'annah. 


house,  w-ell.  fencing,  trees,  etc.,  are  '  o.  h.  Migtig 


r-ARRI.STRRS.  SOLICIT'^'R.S.  ETt 
600-603  I.4inra4t#*r  nidg.» 

CAI.irARV.  AI.T.4. 

Cable  Address.  Be-nford. 

Hon.  R.  H.  lit-nneft.  K.C. 
iTider  Hannah.  P.  L.  Sanfevrd.  B.A. 


E.  C,  Chambers.  ELnJ 


I  LUIYIDtlt  I  is  made  or  any  domestic  business  of  '  the  natural  rainfall  by  irrigation ."  1  ‘  \t  , 

'  “WI  I  Ismail  proportions  materializes.  The  { ov-er  a  consider;able  are.a  and  tlie  pro-  c9'Ld  be  secured. 

IflII  I  C  A  DTIIf  C  ! '’’9i'ket  has  softened  a  little  but  mill- !  per  economic  develoitmcnt  of  these, -rs 

IVIILLw  All  I  I Y t  1  -‘'•t'bip  in  I  areas  under  a  system  of  mixed  fami-  of  a  ‘  ' 

mikl.%^  quotations  as  has  recently  hit  the  ing  there  will  bo  that  stabiliriug  in- , 

-  ,  'shingle  market.  Foreign  business  j  fluence  which  has  been  lackin.g  in  " 

yniiconT^_  Biirciiii  of  lliejj^  offering  in  good  volume.  Some  '  thi.s  part  of  the  West  in  the  pa.st. 


d  be  secured.'  fic  nlso  promised  '  „  '’''’tf’rta.-The  Ui.nd  Settlement  them  are  more  than  ten  miles  from  a| 
m  to  secure  the  prepared  a  valuable  liet  railway.  The  board  is  to  be  com- 1 

evator.  The  .  agricultural  lands  throughout  the  mended  for  its  initiative  in  issuing ! 

insert  to  enter  | benefit  of  settlers  such  an  authoritativ-e  list  as  in  thei 
in  connection r>4rthase.  The.  list  is  a  past  hundreds  of  settlers  hav^e  been  j 
j  miniature  field  report  in  that  it  gives  victimized  by  unscrtkpulous  land  I 
I  a  short  description  of  the  lands  in  agents. 


quoted  at  from  $2,999  up.  | 

All  the  lands  are  said  to  have  been 
most  carefully  chosen  and  none  of 


-  ,  'shingle  market.  Foreign  business  j  fluence  which  has  been  lacking  in 

(Troiii  the  4aiicout'^  Biirciiii  oi  Ibeji.s  offering  in  good  volume.  Some  '  thi.s  part  of  the  West  in  the  pa.st. 

Fiiiuiiciul  Tinifis.)  i  cancellations  have  been  received  '  - 

Vancouver. — With  orders  for  40,- [from  .New  York  where  prices  have  I  of  lumber  is  identical  with  those  of 
099,090  feet  of  lumber  on  the  books  eased  off  and  consignees  are  using  ,  former  orders. 

at  the  first  of  this  month,  coast  mills  their  prerogative  in  caneelllng  every  The  first  shipment  of  hemlock  logs 


his  support  In  trying  to  secure  the 
errctlon  of  a  grain  elevator.  The 


‘  the  Alaska  business 
'With  the  railway. 


H.  A.  Kolan.  MC..  M  A. 


k  P  Clark.  r.M.G  ,  I'.S 
M  -  C . .  Pr^sl'if-nt, 

E.  E'Tonn,  sPcy.-Tr^as. 

■y-  G.  L.  H.  E*r*ir 


The  board  Is  to  be  eom-  vr.  j.  Gurney.  a  l.  h.  i»rnr.!. 

r  its  initiative  in  issuing!  ,  «  /-i  ■  t.  ■ 

ithoriTativ'e  list  as  in  thei  *  *  Llark  &  Company,  Limited 
eds  of  settlers  hav^e  been  j  Dralcrs  in  Go'rninirnt.  viiiniripal  and 
by  unscrtkpulous  land  I  ‘  orpor*ti<>n  IVnnd*. 

6.39  Fort  Street,  Victoria,  B.r, 


Vancouv'cr.  —  Arriving  in  Vancou- 
vc.  Sir  Henry  Thornton  announced  I 
that  the  government  w-oiild  build  a 


are  assured  of  an  active  cutting  sea-  j  shipment  not  moved  on 
son  for  the  next  three  months,  even  i  date  mentioned  even  though 


ling  every  The  first  shipment  of  hemlock  logs  ,  r4,.ov  ru," 

the  exact  to  go  to  China  will  be  moved  next  line  Into  ih  *  -- 

the  class  I  month.  China  has  not  heretofore  ’"J!  ha  inna  thu  vear 

been  a  buyer  for  this  class  of  him-  ‘‘  "ould  not  be  d  .  .  . 

_ ^  ber  but  the  experience  of  .Tapan  has  p(>ssihly  ® 

I  prompted  the  Chinese  to  follow  suit.  'b'Pend  upon  the  report  of  ‘b  -  - 


Accountants. 


become  a^regular  reader 

It  coat*  only  Hire*  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

THE  FIJfA.VCIAL  TI.MES  PI  nLlSIilNO  CO.,  LIMITETD. 

Montreal. 


Hnolosed  find 


There  will  he  40,000  feet  Drereton  ''flfirs  who  will  be  on  the  ground 
scale  in  the  first  lot.  It  Is  predicted  ‘bis  summer. 

!  that  8,000,000  feet  of  logs  hemlock.  Speaking  of  the  prairie  giain  crop 
.fir  and  cedar  will  be  taken  by  the  the  president  said  that  on  the  gov ern- , 
I  Orient  during  July.  ‘  ,  ''-lent  line  there  were  a  million  acres 

The  weakened  condition  of  the  -rain  not  available  last  year.  To 
6hinglo  market  and  the  re-closlns;  ot  P‘''^Porly  pi*o\ide  for  the  Mg  nic^e-  : 
i  many  of  the  mills  has  to  a  oenaln 

extent  cut  off  the  market  on  cedar  .bbR'cd  orders  for  ..000  nevv  box  cars. 

;  logs,  hut  Japanese  demand  has  large-  ^be  Ciinadiun  National,  he  stated, 
ly  filled  the  breach.  Freights  to 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Accountancy  (L..4.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


tor  wbioli  arnd  The  I'luanclul  Timm  tor . .  months  to 


adopting  a  more  aggressive  attl-  j 


.Japan  are  firm  and  the  regular  boats  for  business  on  this  coast,  but 

are  booked  well  In  advance  on  al!  -b'  details,  he  said,  were  not  ready 
!  their  lumber  space.  ‘e-'  publication. 


SCBariUPTIOBIBi  In  Canada,  f3.00  a  yran  fl.TB  for  alx  months.  In 
Grfsnt  Britain,  12s  a  yrnri  7a  tor  sis  months.  In  Enitod  Ststoo 
•3.50  a  yeori  $2.00  tor  six  months. 

Hake  all  Cheaoes,  Drafts  and  Money  Orders  payabls  to  ths 
Company. 


are  booked  well  In  advance  on  al! 
!  their  lumber  space. 

The  outlook  continues  bright 
Chlna'ls  In  the  market  for  60. 000. P  .' 
feet  of  railway  ties  which  is  equival¬ 
ent  to  two  full  cargoes.  Port  Sou¬ 
dan  wants  4,000,000  feet  and  Port 
Bald  3.000,000  feet.  Coast  mills  do 
not  expect  to  get  the  European  busi¬ 
ness  on  account  of  high  freights  but 
expect  to  land  the  major  share  of 
the  Chinese  order. 


I  Saw  It  In 
Zht  Iftnancfal  S!imrs 


BAKER,  KERRDf  &  C0„  E.  C. 

892  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrm 
Main  87;S-1U3 


BELANGER,  LORENZO 

184  Duroebsr 

Plateau  1146 


BRIGGS,  EDWEN  M. 

199  Bishop  Street 

Uptown  8469 


FERRIER,  OLIVER  .V. 

211  McGill  St 

Residence  Phone:  Plateau  2.450 

Main  2628 


FOSTER,  T.  TATES 

187  McGill  St. 
(Robson  &  Posters 

Main  681 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Oarneau,  Stew-art,  A 
Parenteau) 

Main  7112 


HOOPER,  ARTUrR  D. 

235  Board  ot  Trade  Buildi-g 
(Oscar  Hudson  &  Company) 

Main  <946 


LORTTE,  L.  r. 

294  St.  Catherine  E. 
(Lortie,  Gauttuer  ds  Dufresae) 
East  4078 


PAQUET,  F.  R. 

130  St.  James  St. 

Main  7069 
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SHAREHOLDERS 
OPPOSING  KING 
EDWARD  MERGER 


Preferred  Shareholders’  Commit¬ 
tee  to  Insist  Upon  Bond  For 
Holdings  With  Preferred  Stock 
in  Elxchange  For  Common  — 
Only  Difficulty  Facing  Hotel 
and  Construction  Merger. 

(From  thf*  Toronto  Ttnropu  of  The 
Financial  Times.) 

Toronto  —  A  committee  been 
formeil  by  the  sharehclderp  of  the 
King  Edwaid  f  onstructicn  Coatpany. 
Limited,  to  look  after  their  infere?ts 
In  the  rroposed  amalgamation  with 
the  King  Edward  Hotel  rompany.  A 
letter  has  been  malle,i  to  the  .'-hare- 
holders  of  the  construction  compaay 
atkJn.g  for  proxies  and  pointina  out 
that  common  shareholders  will  be 
raised  to  the  eqtiivalcnt  of  the  pre¬ 
ferred  holders  by  the  exchange  of 
securities,  with  the  exteptinn  that 
the  debentures  given  th<»  preferred 
holders  will  be  guaranteed  as  to  In¬ 
terest  by  the  I'nited  Hotels  f  ompany. 

The  letter  reads  as  follows: 

"There  is  a  proposal  before  you  to 
sell  the  assets  of  your  company  to 
The  King  Edward  Hotel  rompany, 
Limited  The  preferred  and  common 
shares  of  your  company  to  be  ex¬ 
changed  for  S  per  cent  general  mort¬ 
gage  debenture  stock,  series  ''.4  '  and 
series  "B  respectively.  Manj  share¬ 
holders  have  assumed  that  thl." 
means  that  the  series  "A"  stock  is  to 
be  preferred  over  the  series  "B' 
stock. 

"That  is  not  the  case,  as  was 
brought  out  by  questions  at  the  meet¬ 
ing  which  took  place  June  22.  It  is 
now  known  that  the  series  "B  "  is  to 
rank  exactly  the  .same  as  the  series 
".4”  except  for  the  interest  guaran-  j 
tea. 

‘"This  means,  that  in  the  event  of 
this  proposal  being  carried  $S5b.b0d 
of  common  stock  which  was  given  as  | 
a  bonus,  to  be  raised  in  value  to 
equality  with  the  preferred  stock,  for 
which  cash  was  paid.  Consequently 
the  value  of  the  asset  behind  the  j 
preferred  will  be  divided  up  with' 
SRSO.flOO  of  the  common  stock 

"We  think  that  such  a  proposal  is 
entirely  wrong,  and  If  carried  would 
materially  reduce  the  value  of  your 
preferred  shares,  thus  endangering 
our  Invested  capital. 


Caiadian  Stock  Market  Averages  iSTART  MADE  FOR 

COMBING  WMLS; 
NEW  INDUSTRY 


I  (See  also  I’age  14.) 

!  The  Financial  Times  presents  herewith  its  newly-developed  group 
average  tables  for  the  Canadian  stock  market,  furnishing  a  valuable 
,  record  of  stock  market  fluctuations  from  1914  to  the  present  time.  The 
I  sroup  averages  now  presented  form  the  most  complete  record  of  stock 
‘  market  fluctuations  in  Canada  yet  made  available  to  the  general  public. 

YEARLY  AVERAGES 

Twetity-four 
Stocks 

9,S  09 

103  S4  I 
no  64 

104  S4  i 
109  69 

129  22  ' 

130  13  , 
111  66 
124  25 


How  New  American  Tariff  Has  Cut  Into 

Canada-U.S.  Trade  in  Grain  and  Cattle 


he  following  table  indicates  clearly  what  effect  the  American  tariff  Increases  have  had  upon  Canada's 
export  trade  In  grain  and  live  stock  with  t^e  United  States; 


Six 

Two 

Four 

Four 

Four 

Four 

1914  .  . 

InduetrialB 

Millings 

Utilities 

Spinnings 

Pipers 

Pin 

M 

.  .  40 

IS 

123 

00 

119 

lo 

40 

52 

32 

82 

232 

87 

1915  ,  . 

. .  57 

58 

131 

60 

129 

03 

41 

37 

32 

79 

230 

78 

1916.  .  . 

. .  69 

31 

135 

75 

134 

23 

51 

10 

49 

49 

223 

96 

1917  .  . 

.  .  59 

39 

131 

25 

120 

34 

60 

39 

50 

04 

217 

62 

1918.  .  . 

.  .  58 

90 

159 

50 

118 

28 

55 

07 

49 

25 

217 

15 

1919  .  , 

. .  71 

64 

'221 

37 

119 

94 

72 

94 

74 

25 

215 

19 

1920 

. .  69 

88 

203 

00 

1Q4 

81 

81 

81 

106 

49 

214 

81 

1921  .  . 

.  .  49 

75 

165 

27 

101 

-68 

72 

75 

68 

79 

211 

86 

1922.  . 

.  .  51 

95 

198 

61 

113 

OS 

87 

72 

78 

97 

215 

15 

MONTHLY  AVERAGES 


su 

Two 

Four 

Four 

Four 

Fnur 

Twentv-four 

1921 

Industrials 

Millinga 

t.’tilities 

Spinninn 

Fapers 

Banks 

Stecks 

Jan. 

62  47 

168  50 

103  40 

70  58 

88  31 

211  81 

117  51 

Feb  .... 

59  58 

179  60 

103  00 

72  60 

82  29 

214  38 

TOO 

Mar . 

.  56  46 

173  67 

100  59 

73  41 

78  08 

213  19 

115  49 

Ari . 

.  52  16 

172  00 

100  61 

71  So 

76  76 

212  06 

114  24 

-Mav 

.  50  48 

170  50 

102  56 

72  96 

77  99 

212  00 

114  41 

Junp 

.  44  88 

167  50 

98  65 

72  65 

64  56 

211  16 

108  67 

July .... 

.  42  92 

161  34 

99  15 

70  13 

56  41 

209  34 

106  31 

. 

.  42  10 

153  25 

100  62 

70  08 

54  34 

210  37 

105  13 

Sept  .  .  . 

.  42  69 

149  25 

101  34 

71  48 

55  73 

209  81 

105  05 

Oct . 

.  47  08 

157  25 

101  62 

73 . 75 

63  81 

211  72 

109  20 

Nov . 

4^  77 

166  87 

103  62 

76  45 

65  99 

212  94 

112  44 

Dec. 

.  45  46 

163  62 

104  97 

77  10 

62  IS 

213  19 

111  09 

1922 

Jan .  , 

.  41  52 

162  75 

105.59 

77  18 

58  97 

212  69 

109  78 

Feb . 

.  42  64 

169  00 

107  59 

77  91 

64  00 

212  62 

112  29 

Mar.  ... 

.  46  04 

189  50 

108  69 

78  01 

69  69 

212  94 

117  48 

■^pl  .... 

.  51  79 

193  00 

no  53 

81  36 

76  16 

214  95 

121  29 

^Ia^•  .  .  . 

.  52  31 

198  75 

112  29 

83  05 

80  85 

215  72 

123  83 

Junp  ... 

.  52  97 

203  37 

111  62 

.86  26 

79  03 

214  56 

124  63 

July 

.  54  23 

202  14 

113  16 

86  62 

SO  47 

215  00 

125  27 

A\ie 

.  57 .71 

204  25 

116  69 

91  61 

87  69 

215  19 

12s  "4 

Sept  ,  , . . 

.  58  06 

209  00 

118  91 

94  02 

89  09 

214  38 

130.57 

Oct.  . . . 

.  67  64 

210  13 

118,39 

95  60 

88 . 53 

216  95 

131.19 

Nov. 

.  53  96 

216  00 

116  56 

99  61 

86  09 

217  50 

131  45 

Dec. 

54  60 

225  50 

116.97 

101  63 

88  09 

219  37 

134  36 

1923 

Jan  .  .  . 

.  54  76 

238.50 

119.19 

104  53 

88  20 

227  44 

138  77 

Feb. 

.  57  29 

246  00 

123  23 

no  28 

86  15 

228  47 

141  90 

Mar . 

.  60  06 

262  37 

125  19 

114  01 

89.12 

229  19 

144  99 

Apl.  .  .  . 

.  58  68 

252  37 

127.12 

116  19 

87  87 

231  no 

145  35 

May  ,  .  . 

.  56  93 

243  50 

127  95 

114  06 

86  84 

232 . 06 

143  56 

June  .  . 

.  63  91 

238  87 

128  13 

no  87 

85  40 

231  69 

139  31 

Six 

WEEKLY  AYEBAGES 

Two  Four  Four 

Four 

rw«ii  tv-four 

lodustrials 

.Millinga 

239  50 

UUlitia* 

Spinning, 

113  87 

Paperz 

P*iii(.° 

June  9.. 

.  56  48 

129.37 

87.97 

232  19 

142  98 

June  16. . , 

.  54  81 

239  60 

129  53 

113  84 

S7.28 

232  06 

142  76 

June  23 . . . 

.  53  98 

238  60 

128.01 

109  31 

85  11 

231  40 

141  06 

June  30  .. 

.  62  76 

228  00 

126  37 

108  90 

88  60 

231,81 

138  49 

Trenton  Plant  Well  Supplied 
With  Orders  Coming  Months  j 
— Able  to  Compete  With 
United  States  —  Britain  Dis- 
I  plays  Interest  in  New  Venture 
— Plants  on  English  Lines. 

I  Toronto  —  The  successful  oper¬ 
ation  of  Dominion  Combing  .Mills. 

Limited,  of  Trenton.  Ont.,  which  at 
present  is  running  full  time  and  has 
orders  on  hand  to  insure  operations 
for  months,  is  of  great  significance 
to  the  wool  and  textile  industries. 

Dominloji  Combing  Mills.  Limited, 
i.s  the  first  company  in  (  anada  or¬ 
ganized  for  the  combing  of  the  (  an- 
adian  wool  crop  and  Its  existence  is 
partly  due  to  the  United  States  tariff 
on  wool  which  has  deprived  farmers 
of  a  market  that  had  heretofore 
liought  c.imbing  wools  because  the 
United  States  had  the  plants  and 
Canada  had  not 

Bc«an  Year  .Vgo. 

Thit.  first  tinit  of  the  new  industry 
was  started  less  than  a  year  ago,  fol¬ 
lowing  the  realization  that  wool 
combing  was  the  missing  link  in  the 
chain  of  Canada's  wool  enterprises 
which  had  been  largely  handir.ipped 
berau.se  the  one  process  necessary 
t.v  the  satisfactory  marketing  of  their 
outivul  was  lacking.  Home  textile' 
factories  hart  to  import  their  finish¬ 
ed  raw  material  from  abroad  instead 

of  getting  it  from  Canadian  farmers |  Liquidation  in  stocks  should  be  st¬ 
and  millions  of  dollars  were  lost  to,  tributed  rather  to  trade  cor.ditLons 


1  Ginmo  Litiej 

j'  Month  of  May 

I  Eiftht  months  rndsd  May 

1  Unitad  Ptat«  Tariff  Rates  in  force 

j  1920 

*  1921 

1  1922 

i  1923 

1  1920  1921 

1  1922 

1923 

Prior  to 
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1921 

From  M»v 
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1  i 

j 

! 
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1 
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i  1.095: 

1  .. 
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499.626  .560  514 
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413.251 

$ 

4.3'^0 

16.7,'i7 

7.026 

1.4s.> 

.'le.'IP  6.54.657 
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If.  per  lb. 

If.  per  lb. 

3e.  per  lb. 

.‘heep  .  . No 
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U6 

133 

,  2.0.M 

13:..542  121.646 

'  58.203 

1  31,39' 

$ 

1  2.S6't 
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2.401) 
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1.474.319  1.096  747 
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'  213..5I9 

Free  i 

'  'el  1 

t3  per  hea-j 

GT.liDe  — 

1 

Baricy  .  Push 

ITO.Wfi 

lO.V 

:  242.122  295 

16.629 

926.945: 

5' 

390.0«:  420 

12.172 

497,8691 

1.5c.  par  buih  1 

I  .5e  per  bu»h  .| 

20e.  par  buah. 

1  Bean?  .  B'iJih 

4,46^ 

M.-' 

4 

5.513  .3.,56S 

4.147 

77,4.30 

'  ( 

3.S,i4 

1^ 

r4..56S 

.39.730  H.6'40 

13.104, 

2.32.702 

25c  per  bush. 

$l  20  per  bush. 

$1.05  per  bushi. 

Buckwheat  .  Buah 

2.50s 

in.170 

05  106  226  0941 
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1  oU 
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17,':' 

149  «90  2M  392 

82.60,3 
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lOc.  per  cwt 

.  Biish 

"2.12? 

147  opo 

4.650.666  2.224.516 

1.778  698 
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:ioi  :s(i 

66.104 

0  ro*) 

4.47S.069  1.10,5, .375 

846.4.52, 

9.3..5,51 

6c.  per  bush  ‘ 

6c  per  bush 

15c  per  bush 

Pease,  whole  .  Pii.'h 

■I'x 

l.s'X> 

.3.257 

.51.2S9  .59.537 

103.925 

149.4.30 

7.17.^ 

4.059 

7.54:’ 

326  0.50  276.727 

.344  543. 

364, 9S6' 

lOc  per  hush 

lOc.  per  bush. 

60c  .per  bish. 

Praw*.  fpht  .  B'jah 

4fi: 

7. ‘460  4.205 

14.4*55! 

3.157 

$ 

Llfx*' 
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54,180’ 

9.937. 

29e.  per  bush 

20c  per  bush. 

75c.  per  bush. 

.  Bu^h 

rivfi’si 
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46^ 
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.16: 
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Free 
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.''.V274 
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?.'11.3S3 

$ 

Mn,h2,>, 

1,BP3,4,1S, 

3.191.649 

97S.931 

5.503.011  96.692.962. 

4  3.5S2 .926  10.603.049 

Free  1 

!  35c  per  bush  ! 

30c,  per  bush 
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1 

1 

! 

Bran,  aborts  snd  mi  i-liic;."  Cwx.  \ 

\.70h\ 

lM.3f>0 

5.023 

70.05.5 

283.223  947.313 

274..5991 

1.549.184 

i  ! 

.l.o.hd 

214.072 

9.14.3 

102.977 

641,82.8'  1.4r5.57« 

279,674 

1.7".944 

15  p  f 

Wheat  Flour  BrI 

^.114 

43. 33^ 

67,226 

1.5.W9 

35.79.5  1.234, 6'23 

.543.72 

327.1,35 

*  i 

fts.soe 

.•>02.203 

450. 46.)  j 

103.303 

1 

417.353  12.058.3.39 

3..369.241 

11.967.044 

Free 

:  20  p  f.  j 
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TRADE  BLAMED 
FOR  DECLINES 


the  latter. 


Impvirted  Uools. 


:  and  high  operating  costs  than  to  any 
'failures  in  the  flnincinl  district. 


Wall  Street* s  ** Housecleaning'* 

During  Past  Two  Years  167  Failures  of  Firms  Recorded,  of 
Which  16  Were  Members  of  New  York  Stock  Exchange 
— Liabilities  of  Over  $100,000,000  —  Mainly  Due  to 
Improper  Practices. 


It  RhooM  be  borne  in  mind  that  ttoek  marlcet  averafreR  form 
trend  Indicator.  Actual  averairea  of  fo-da^,  however*  ahunld  not  be  compared 
dfr^rtl>  with  fiinirea  aevenil  ^eara  hack,  a*  dividend  rhanfrea  and  higher 
earnlniTR,  the  reaalt  of  broadening  acope  and  bnaineoa  awlnga.  have  had  much 
to  do  ^%lth  price  movementa.  Bearing  thU  In  mind,  It  la  v^ell,  therefore,  to 
eonaider  the  conaecntlve  progreaa  or  retrogreaalon  of  the  figure  from  year 
to  year. 


In  1922  Canada  produced  22.5nb.nO0 1  Such  failures  are  seldom  unrxiiccted 
pounds  of  raw  wool,  much  of  which  '  by  capitalists  and  bankers  and  are 
had  to  be  oombed  and  therefore  hart  ■  usually  discounted  by  or  before  the 
to  be  exDorted.  TTurlng  the  same  date  of  their  occurrence,  pays 
period  more  than  7, 090,000  pounds ;  Moody’s 'YA'eekly  Ro\lew. 
of  tops,  noils  and  other  finished '  Sentiment  as  to  Europ<’an  cnndl- 
wools  were  imported  from  Australia,  tions  looks  a  little  too  pessimistic. 
England  and  other  countries  for  the  Straws  Indicate  that  Great  Britain 
use  of  Canadian  spinning  mills  ,  is  tending  toward  the  support  of 

As  an  indication  of  tie  field  that  French  policies — which  tendenry,  if 
there  Is  for  combing  w-oola  it  may  |  continued,  might  bring  on  a  revival 
be  stated  that  there  are  In  all  94 ,  la  Continental  business.  Should 
plants  engaged  in  the  manufacture  Germany  abandon  passive  reslsidiice 
•onnd  woollen  products,  66  being  dewt-  and  resolve  to  develop  trade  and 
ed  to  yarns,  and  12  to  woollen  felts,  |  pay  up.  the  prosperity  of  all  Europe, 
w-lth  a  total  annual  production 
\tiJued  at  more  than  ?40,nno,000. 


BRITISH  ASSISTANfE. 

That  the  British  Government 


Is 


including  herself,  would  dobtless  be 
enhanced. 

Bond  prices  continue  to  sag;  and 
the  notion  of  a  few  weeks  ago  that 
the  market  was  dr.iggliig  on  the 
bottom  is  losing  converts.  For  the 


New  '\'ork.  —  Dealing  with  failures 
In  New  York  the  Mall  Street  Journal 
says : 

Since  the  summer  of  1921,  AVall 
i  Street  has  been  under-going  a  tho¬ 
rough  houserleaning  Directly  and 
Indirectly,  presstire  has  been  brought 
to  bear  upon  such  brokerage  houses 
an  have  been  indulging  in  practices 
not  recognized  as  good  biislness. 

There  has  been  n  total  of  167  fail¬ 
ures  to  date,  most  of  them  resultine 
from  this  clean-up,  but  in  some 
rases,  such  as  the  two  recent  inci¬ 
dents  of  Knauth,  Nachod  <S-  Ktihne' 
and  Zimmerm.ann  A  Forshay,  having  I  Following  Is  a  comparative  table 
dirert  relation.  Approximate  I  showing  the  various  failures  since 

the  summer  of  1921  to  date,  with 
approximate  assets  and  liabilities,  so 


Of  the  167  hou.'c.s.  4't  were  mem¬ 
bers  of  the  < 'onsnlid.ited ;  16  of  the 
New  York  Stork  Kxrhange;  5  of  the 
New  A’ork  (  urb  Market:  2  associated 
members  of  New  York  Curb.  .6  of 
American  Cotton  Exeh.ange;  1  of 
New  York  (  otton  Fxchange  and  1  of 
New  York  Produce  Exchange.  Others 
were  not  a.ssociated  with  any  ex¬ 
change. 


in  .-ipei'ifie  inst.anees  assets  an.i 
I  li.'ttiilities  are  nnavall.able  so  that  the 
'  tptai  is  undoubtedly  slightly  larger 
than  The  figure  mentioned  above 


The  June  price  averages  for  Canadian  stocks  show  declines  of  some  aw-are  of  the  Importance  of  the  new  . .  . . . . . 

,  magnitude.  "The  24-«tock  average  price  fell  during  the  month  from  industry  may  be  gathered  from  the  present  it  seems  wise  to  contlnu.. 
will  he  in  favor  of  an  amend-  143.56  to  139  81.  a  setback  of  3.71  points,  carrying  the  price  to  within  1.04  (bat  the  Trades  Facility  C-om-  giving  preference  to  short  term 

ed  proposal  to  the  effect  that  the  of  the  low  of  last  January  All  groups  declined  during  the  monwh  with  mission,  a  braimh  of  the  British  bonds  and  note.s. 

8  per  cent  preferred  stock  of  the  the  exception  of  the  utilities  and  powers,  which  rose  .18  point  to  128  13.  a  Treasury-,  formed  to  assist  in  fin-  Fertilizer  companies  are  suffering 
King  Edward  Construction  Company,  new-  hieh.  Six  Industrials  fell  3.02  point  to  53  91,  the  lowest  point  since  industries  that  will  promote  from  the  low  purchasing  power  of 

Limited,  be  exchanged  at  par  for  an  October.  1921.  Tw-o  millings,  largely  because  of  Ogilvle's  sharp  decline,  (fade  within  the  British  Empire,  of-  the  farmer — which  itower  is  dimln- 

fell  14  64  to  228  87,  a  new-  low-  this  year  Four  spinnings  and  textiles  de-  ’  * 
dined  3.19  to  lib  87,  the  low-est  since  January  of  this.  year.  Four  pulp 
and  papers  showed  a  recession  of  1  44  points  to  85.40,  the  low-est  since 
November,  1921  FV>ur  banks  declined  37  to  231.69. 

Sharp  changes  are  shown  in  the  averages  for  the  week  ended  June  3b. 

The  24-stock  price  fell  during  the  w-eek  from  141. b5  to  138,49.  a  net  loss  _  .  .  .  .  _  _  .. 

“This  amendment  meets  all  the  re-  of  2  .56  points.  Two  millings  w-ere  the  heaviest  losers  of  th®  w-eek.  de-  btid  its  plants  are  patterned  gin  for  the  strongest  companies, 

qulrements  for  the  reorganization,  ellning  lb. 5b  to  228.0b.  a  new  low  this  year.  Six  IndustrlaJs  declined  1.23  ®*’(*''  (hose  in  Bradford,  the  English  C.otton  oil  business,  how-cver,  is 
and  it  does  not  reduce  the  value  and  points  to  52,75.  a  new-  low  since  May,  1922  Four  utilities  dropped  back  of  (be  Indiisfrv  There  is  au-  unpi-ofitable  and  unpromising  be- 

security  of  the  preferred  shares  164  points  to  126.37,  a  new  low-  since  March,  1923  Four  spinnings  fell  (borlzert  ^l.Pbb.bOO  of  8  per  cenVi’Um-  cause  cottonseed  oil  coats  so  much 

"The  proposal  of  the  directors  .41  to  a  new  low  since  January  of  this  year  at  168  9b.  Four  papers  de-  preferred  stock  more  than  animal  fats.  It  la  hard  to 

should  be  defeated  tfe  ask  the  clined  1.51  points  to  S3  6b.  the  lowest  point  reached  by  the  average  since  $1,500,000  of  common  stock,  with  see  how-  this  business  can  revive  un- 


8  per  cent  Sb-year  secomi  mortgage 
bond  guaranteed  a.s  to  interest  by 
the  United  Hotels  rompany  of  Ame¬ 
rica,  and  that  the  JSjO.bbb  of  com¬ 
mon  be  exchanged  for  an  8  per  rent 
preferred  stock. 


fered  to  assist  in  financing  Domlulon  ishlng  again  with  the  fall  in  prices 
rombing  Mills,  Limited,  to  the  ex-  of  farm  products  Fertilizer  con¬ 
tent  of  the  cost  of  the  machinery,  sumption  is  no  greater  than  tw-elve 
for  ten  years,  if  purchased  in  Eng-  years  ago;  material  prices  are  de- 

dining  again,  and  competition  Is 
The  rompan.v  is  caplfnlfzod  at  $2.-  keen  Yet  there  is  a  moderate  mar- 


liahllities  of  these  failed  firms  t.otnl 
$lbl,3bS..387,  w-hllc  assets  are  estim¬ 
ated  at  $5b,ri32,8bb. 


far  as  figures  are  available: 


Sum  raorj . 


Total  167  failures  in  21  months.. 


Total  N  Y. 


Total  associate  members  f'urb  (not 
members  of  any  other  exchange) 


LiabilltiPP 

.\  .6  sets 

$101,308,387 

.$,80,332  800 

40 

23,8,88.817 

3.107,523 

18 

51,.S8<).0fi2 

38,631.383 

5 

6.4.80,000 

4,910.000 

2 

4.200.000 

050,000 

3 

000.000 

57,200 

1 

7.8.000 

100 

shareholders  to  refuse  their  proxt 
to  the  directors,  and  if  any  proxies 
have  been  given,  the  shareholders 
should  send  a  registered  letter  en¬ 
closing  cancellation  forms,  handed 
you  herewith,  properly  signed  atvd 
addressed  to  the  spcretsrr,  the  Kir..* 
Edward  Construction  f'o  ,  Limited 
At  the  same  time  these  shareholdcr.s 
ehould  communicate  w-ith  this  protec¬ 
tive  committee,  to  enable  us  to  check 
up.  The  next  meeting  hping  .Tuly  6, 
you  should  act  at  once 
"This  letter  Is  sent  by  a  gror- 
preferred  sharcholdersL  of  the  King 


June,  1922  Four  banks  were  about  steady  at  231.31,  off  only  .09  point.  iKtnried  indebtedness. 


Stock  Exchange  figures  also  in- ,  to  the  Consolidated, 
elude  those  of  the  houses  of  the '  While  the  foregoing  compilation 
exchange  that  had  associated  mem- 1  show  s  liabilities  of  the  sixteen  closed 
berships  on  the  Curb  The  same !  Stock  Exchange  firms  as  $.51,589,962. 
practice  has  been  follow-cd  In  regard  '  and  assets  as  $38,631,383.  a  difference 

-  of  about  $13,noo.bb0.  this  total  has 
less  animal  prices  have  a  Mg  rise  or  been  greatl.v  reduced  and  will  be 
cottonseed  prices  a  violent  decline, ;  slashed  even  more 


Grand  Trunk  Memorial 

Complete  Text  of  Appeal  of  Shareholders'  Committee  to 
Canadian  Government. 


your  »erlous  attention  to  the  views 
of  the  cases  of  the  tirand  Trunk  and 
the  Cnnacilan  .Vorthern  Compa,nles 
that  were  taken  by  the  Royal  Com¬ 
mission  to  Inquire  into  railways  and 
transportation  In  Canada.  presided 
over  by  Plr  Henry  Drayton,  and  the 
differing  decisions  given  by  the  arbi¬ 
trators  In  those  two  rases 

In  order  to  deal  with  the  general 
problem  of  transportation  in  Canada, 
the  Government  appolnted  the  Rail¬ 
way  Inquiries 


Commission,  and  ob- 

fFriitorla'  Note — Such  importance  attaches  to  financial  sentiment  in  '"'nod  from  that  commission  a  re- 
England  towards  Canada  ov-er  the  Grand  rur.k  Railway  situation  that  The  ?i%‘ort,""w"hlcr  fo^mV^ rhe"'ba';Te°''on 
Financial  Times  publishes  below  th®  complete  text  of  the  memorial  sent  which  the  Government  took  over  the 
Edward  Construction  Company,  who  by  the  Shareholders'  Committee  to  Ottawa  This  memorial  w-as  published  railways  in  u’>'-stion 
have  formed  themselves  into  a  pro-  ;  In  The  London  Times  following  the  publication  of  the  reply  sent  by  the  -  »  - 

f  anadlan  Government  The  memorial  reads  as  follows: 


tective  committee  to  combat  what  we 
believe  an  attempt  to  depreciate  your 
and  our  preferred  security" 


jftnannal  Zxmts 

I  la  for  Bale  at  the  following  \ews 
Btandsi 

MONTREAL. 

Windsor  Stntlon. 

C.P.R.— Ploce  VIger  Station. 
eX.R— Bona  venture  Station 
Mount  Royal  Hotel 
Rltg-Corlton  Hotel 
Windsor  Hotel 
Queen'B  Hotel 

.Mllloy'n — 241  St  Cntherlne  W 
Phelan'fc— 211  St  <  iilherlne  W 
Poupurt— 444.n  St  C atherlne  W 
Wtolmail— aza  St  Catherine  W 
Chapman'* — 190  Peel  St 
Tivoli  \ew*  Stand — gsf  lllenry 
Pont  Office  Slew*  Stnnd 
TraBsportntlon  Bldg  News  stand 
Ex-Sertlce  Sleti's  New*  Stnnd* 
Schakerman — St  Catherine  and  Tnton 
Are. 

■VeBDOp — Peel  and  St.  Catherine. 
Goldherg— Peel  and  «t.  <  atherlne. 
Araennult — 124  Park  Avc. 

Pllon — 2943  St.  4ndre. 

Macklln — 98  Berrl  St. 

Sammett— 144  St.  Nlateur  *t.  W. 
W'hlbley — '22.'.  St.  Cntherlne  SU  E.. 
V'lauvdile. 

Idler— li)tl.3  I.aarler  .4*e.  M  ..  Outre- 
mont. 

-Mr*.  Korn — .386  Vletorlii  \te.  34  est- 
■loant. 

QCI'BEC. 

Chateau  Frontennr— stuoher, 

G.  A.  Gmndin — .39  Biinde,  Quebec 
E,  Laugloln— 42  St.  .Fohn  St. 

OT  r.A33  A. 

Chatean  Laurier — Oltawa. 

Jas  GnuUi— Elgin  &  Spark*  St., 

Ottawa. 

TORONTO. 

Fiaanelnl  Time*— 34  King  St.  33-.,  To¬ 
ronto. 

Rohep  Queen  &  Tonge.  Toronto. 
Kins  Edward  Hotel,  Toronto. 

LONDON,  ONT. 

XV,  0*Lenghlln— 1.36  (arllng  St.,  Lon¬ 
don,  Ont. 

33  IN-VIPEG. 

Fort  Gnrry  New*  Stanil— 33innlpeg. 
Royal  .Slezandra  New*  Stnnd — 331n- 
Blpeg. 

XS’eatem  New*  .Ngenry — .3.3.3  Portage. 
Are,  XVlnnlpeg. 

XVInnlpeg  Book  A  New*.  Limited— 
2SS  Portage  Ave.,  NN  Innlpeg.  1 

C.ALG.4RV. 

Alberta  New*  Corapan.v — 109.4  Eighth 
Ave..  Calgary. 

G.  D.  Glttiia— 6  Elmo  Block,  t  algary, 
ED3IONTON. 

Dominion  C  Igar  Store*— 10102  Ja*per 
Ave.  Edmonton. 

Provincial  New*  Co.— Edmonton.  .Alto 
Saakatoon  New*  Agency- 

Ave.  Sa*katoon.  I 

X  ANCOI  X  ER. 

Vnjieonver  Hotel  New*  st.nnd — X'an-  , 
aonver. 

Poet  Oftloe  New*  Stand— X-ancourer.  1 


.After  referring  to  th*  result  of  'he 
arhiiraticn  and  the  appeal  tr  tS* 
Privy  Council,  Sir  Alfred  Pmltt-.erss 
letter  proceed.*: 

The  Shareholder.''  Committee  nf  the 
Grand  Trunk  Railway  of  Canada  r'- 
pre.sent  the  137.973.492  Preference  and 
I  e  mm  on  stocks  the  compant  and 
have  now  reque.sted  me  to  lay  this 
mes-norlal  before  you  for  the  consid¬ 
eration  of  the  GoA-ernment  of  the 
Dominion  I  do  so  in  the  full  belief 
that  yo’.r  Government,  on  behalf  of'" 
the  people  of  Canada,  will  give  that 
■equitable  and  moral  consideration" 
to  the  shareholders’  case  as  is  sug¬ 
gested  hv  .8ir  3\'aller  Cassels,  the 
chairman  of  the  Board  of  Arbitrators, 
in  hi'  .ludgment  tn  the  a'bitra;i"n 

Should  the  Government  act  atrietly 
upon  the  award  of  the  majority  of  the 
arbitrators  and  refuse  any  equitable 
consideration  to  the  shareholders' 
claims  the*  the  1,17.07.3.492  preference 
and  common  stoclts  of  th»  company, 
held  almost  entirely  by  persons  in 
Great  Britain,  wilt  be  taken  from 
them  without  any  compensation 
whatever.  This  is  a  course  which  I 
venture  to  hope  will  not  recommend 
Itself  to  your  Gov'ernment. 

May  l_  remind  you  that  In  vuoving 
your  House  of  Commons  to  go  Into 
Committee  on  the  resolution  to  ac¬ 
quire  the  Grand  Trunk  Railway  sys¬ 
tem.  the  Honor.ahle  J.  It  Reid  the 
then  Minister  of  Railways,  said 

'The  arbitrators  ■wiil.  no  doubt, 
take  :nfo  consideration  the  fact  of  the 
Grand  Trunk  Railway  being  the  pio¬ 
neer  railwa?-  of  Canada,  and  believ- 
Ing  as  I  do  that  the  people  of  Canada 
wish  to  deal  generously  with  the 
Grand  Trunk  shareholders  the-.-  will 
no;  he  too  severe  when  making  their 
av  a-d" 

P  would  seem  that  the  majority  of 
the  arbitrators,  taking  the  view-  of 
rh'-ir  prwers  that  they  did,  were  un¬ 
able  to  lake  the  above  consideration 
nto  account,  hut.  as  appears  from 
thei-  Judgments,  left  the  Government  1 
to  I't  upon  erjulfable  or  moral  con- - 
siderattcns  apart  from  th»lr  award 
The  H  .0  Mr  Ta't.  a  past  President, 
of  -he  l.'n:ted  Ptates.  and  now-  the| 

Ch  ef  Justice  of  that  country,  did  not  ' 
feel  1.  rrself  so  narrow-ly  hound,  and 


what  the  potentialities  In  the  future 
may  be  of  a  great  system  Ilk*  the 
Grand  Trunk  Railway.  At  the  time 
the  arbitration  was  held  the  situation 
of  railway*  all  ov'er  the  world,  owing 
to  the  war,  was  one  of  the  most  dif¬ 
ficult  that  has  ever  faced  the  man¬ 
agement  of  those  concern.*. 

My  committee  submit  that  pessimis¬ 
tic  views,  taken  at  a  moment  when  all 
railways  were  contending  with  un¬ 
paralleled  difficulties  arising  from 
war.  should  not  he  taken  as  the 
basis  to  determine  the  permanent 
value#  of  rallwa.v  undertakings.  It 
vnuBt  be  always  borne  In  mind  that 
the  Grand  Trunk  were  under  cc-n- 
tlnued  pre.ssiire  from  the  Government 
to  persistently  raise  wages,  whereas 
th*  rise  in  rates  to  meet  the  extra 
cost  was  continually  delayed,  and  was 
never  adequate  to  meet  the  Increased 
cost  of  wages  and  materials. 

Mr.  Tnff*  X  lew. 

In  this  connection,  may  1  draw  A-our 
attention  to  the  words  of  the  Hon 
3V  Taft,  given  in  his  Judgment? 

“To  say  that  the  Grand  Trunk,  on 
May  21  1920.  at  the  nadir  of  railwat 

prosperity  in  the  world,  when  puiely 
operating  expenses  were  abnoi-m.ally 
as  large  a*  they  were,  was  In  a  state 
of  bankruptcy  and  the  interests  of 
Its  shareholders  worth  nothing,  is.  it' 
ssems  to  me.  to  deal  most  inoquita- 1  ernmient,  and 
b!>'  with  the  shareholders"  ' 

To  adopt  the  most  limited  v-Iews  of 
the  potentialities  of  a  great  railway 
system  would  not  he  Just  even  In  old 
countries,  as  has  been  proved  many 
times  is  the  survey  of  values  after 
ordinary  times  of  depression,  hut  in 
a  new-  country  like  Canada  with  Its 
be>undless  possibilities  seems  to  be 
particularly  unjust 

The  follow’ing  figures  eloquently 
show  the  great  difficulties  the  com¬ 
pany  had  to  contend  with  in  the  clo.s- 
ing  years  of  the  war. 

J-'or  the  three  years  J917,  191*  and 
191?  the  company  look  in  gross  traf¬ 
fic  a  to'al  gross  increase  of  frj.073,ib'in 
over  1916,  hut  the  expense.a  for  th* 
same  period  Increased  by  £6.35.1.0fl'-i 
The  company.  In  carrying  the  im¬ 
mense  traffics  T  have  Indicated,  ren¬ 
dered  enormous  se.rvice  to  Canada 


In  .iccordan 
mendntlons  the 
P.allwa:.  was  ta. 


dgrnent.  after  dealing  with  ^  materially  helped  her  to  do  her  share 
tv.o  a f 'i.star.re  given  by  the  Canadian'  tn  th*  war  end  rendered  great  ser-| 
Go' e-nmef*  "o  the  Canadian  Pacific  I '‘lee  t"  tb*  farmers  and  merchant.*. 
P.ail-vav  uses  thes*  words.  !  enabling  them  to  carry  on  a  large 

"The  Canadian  Northern,  too,  has  i  business  with  considerable  profit, 
had  A  "-'-  ex'ensive  G  wernment  aid.  '  none  of  which  could  ha\  e  he»n  ohtaln- 
even  gr'‘atr-r  n  proportion  than  thatied  but  for  the  railways,  hut  In  so 
of  the  Canadian  Pacific,  The  Grand  I  acting  the  Grand  Trunk  incurred  a 
Trunk  Railw  ay  C'-mpany  of  Canada. ,  disastrous  loss,  a  lo.'s  absolutely  be- 
which  w  as  much  earlier  in  the  field.  i  yond  the  power  of  the  management  to 
arid  '  ffered  the  opportunity  to  Onta- j  avoid 

r:o  and  the  western  part  of  Quebec  I  would  remind  you  Giat  the  Gov- 1 
to  develop  prosperously  has  had  ernment  felt  continually  bound  to' 
con-,rarative)-.-  little  assistance  '  point  out  to  the  company  that  we 

■  All  these  circ'jsr.stances  should  ;  were  at  war.  and  that  there  would 
challenge,  on  tlie  part  of  those  who  |  be  grave  danger  in  allowing  any  In- 
are  called  upon  to  do  Justice  to  non-  i  terruption  of  traffic  from  non-com- 


I'esident  shareholders,  the  closest  at 
t*r.t:on  to  the  pleas  made  in  their 
.  behalf  and  to  the  exerciee  of  a  spirit 
cf  equity  in  dealing  with  their  In¬ 
terests  which  are  now-  to  be  ended  in 
!  the  enterprise,  and  are  to  be  com 


nmonton, -Aitn.  {r,r  by  our  adjudication  and  [  tain,  however,  guaranteed  the  rall- 

y  114  .  ecnnu  a-.vard "  !  ways  their  net  tnccene  of  1913.  the  In- 


After  full  consideration  of  the  then 
position  of  the  company  and  the  po¬ 
tentialities  cf  the  near  future.  Mr 
Taft  appraised  the  value  of  the  above 
stocks  at  “not  Jess  than  forty-eight 
million  dollar."  ’ 

Admittedly,  it  is  a  difficult  ques¬ 
tion  to  determine  with  any  exactitude 


•  f  traffic 

pliance  with  the  men’s  demands.  X3'e 
realized  our  continued  service  was 
most  important,  and  we  therefore  fell 
compelled  to  accede  to  their  demands 
or  be  charged  with  a  want  of  patriot¬ 
ism.  The  Government  of  Great  Bri- 


r.  N.  H.  8lorli  of  "No  X'alue." 

After  exhaustive  Inquiry  the  Com¬ 
missioners  came  to  the  cosclualon  that 
the  common  stock  of  the  Canadian 
Northern  was  of  no  present  va.lue.  On  ■ 
page  Ixxxvl  .  paragraph  16,  the  con- I 
elusion  of  the  'i mmlssloners  on  this! 
point  Is  as  follows.  | 

"The  Ganadlan  Northern  common' 
stork  represents  r."  civsh  Investment.’ 
and  has  no  present  value,  either  on' 
the  basis  of  the  rest  of  reproduction' 
of  the  property,  nr  nn  the  basis  of  ttif  i 
earning  power."  j 

The  Commissioners  recommended! 
that  the  public  should  take  control  ' 
of  the  (.'anad'an  Northern  Company. 

On  page  ix  l  the  ("ommlaalonera  I 
BBid,  after  sh  '■t;y  dealing  rvlth  that 
railway's  sucorsses  and  failures: 

"L'nder  *he"'  r-uin  st  a  nee*,  have 
the  Canadian  V  'them  shareholders; 
any  rlaini  I  '  '  ■  ; j  ensat kin 7  Not,  w* 

think,  as  of  rig'.'  Rut  Governments 
in  the  past  ha''  n't  taken  a  stand 
on  strictly  leg'.)  grounds  In  their 
dealings  w  th'  companies  There 

are  grounds  on  which  similar  action 
could  be  Justlf-ed  in  this  caae. 

3\’e  think  tha-  n  the  whole,  the 
equity  of  the,  ase  would  be  met  If 
the  I 'anadlan  N  I'hern  shareholder# 
were  permitted  to  retain  a  moderate 
portion  of  the  ii  '.000. 000  of  #harea 
which  they  n  w  h-  Id  " 

'  ith  those  recom- 
t’nnadlan  Northern 
en  over  by  the  Gov- 
arhitratlon  wo#  held 
to  ascertain  w  1.;.'  .s'lm  should  be  paid 
to  the  shnreh'  '  i't"  'n  respect  of  their 
$60,000,000  held. eg  In  that  company, 
f  anadlan  Non  hern  Award  for  "No 
3  alus.'* 

The  arb'.trn-  •  '  admitted  evidence 
of  value  cf  tl'  stocks  both  on  the 
ha.«is  of  the  «•  of  reproduction  of  i 
the  property  ar.-d  r,n  the  ha#is  of  Itaj 
earning  potvet,  aed  In  the  re,aull  the 
arbitrators  awnirted  th*  shareholders! 
$1*  per  een'  '  1.  ,? l.'■■,noo,noo  of  common! 
stock,  or  a  ''I'a.  of  $10,800,000,  and' 
this  for  stock  -ihich  represented  noj 
cash  Investm'  r.-  ! 

In  dealing  '  iih  the  case  of  the  i 
Grand  Trunk  Rsllw-ay  the  Comml#- 1 
sloner."  on  pap-  Ixv.  of  their  report.' 
after  stating  'he  liabilities  of  the' 
fjrand  Trunk  Railway  In  connection 
with  the  Grand  Trunk  Pacific,  aay: 

“33'e  regard  the  entire  share  capi¬ 
tal  of  the  e  mpany  as  being  Intrln- 
slcallv  of  but  small  value  at  the  pre¬ 
sent  time  On  'he  basis  of  preeent 
value  of  rnain’H  nahle  income  the  fair 
compensati't'n  would  he  t-ery  an-iall. 
Term*  of  Purchase  Recommended. 

■  But  we  d'  not  think  that  thla  Is 
th*  onlv  basis  ■  n  which  the  people 
of  Canada  shou’d  proceed  3Ye  think 
th's  is  a  case  for  generosity  rather 
than  strict  Justice  Panada  la  under 
obli<fationi»  to  Grand  Trunk  shara- 
holders,  who.  in  the  early  days,  with 
but  small  Government  assistance  and 
In  competition  -A'lth  the  railway#  of 
the  United  States  with  their  vastly 
greater  resources,  hul.t  up  the  first 
Canadian  railway  s-  stem  In  later 
(Continned  on  Pace  12.) 
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Third  Report,  1923  Western  Crop 


The 


Wheat  is  Growing’  Green 
on  The  Prairies 


come  of  the  year  before  the  war.  and  ' 
granted  a  large  sum  for  maintenance 
which  had  to  be  deferred  owing  to  the 
war  and  the  American  Go'-ernment 
guaranteed  their  railways  the  aver- 
age  net  income  of  the  three  years , 
ended  June  30.  1917 

Further.  I  d-eslre  especially  to  draw^ 


Investors  ro»el 

Wxt  Jinancial  Omes 

Yoronto 


TTie  progress  of  the  crop  that  is  notv  in  bloom  over  twenty  million  acres  of 
western  soil  is  vital  to  the  West,  of  deep  concern  to  Canada,  of  interest  to  the 

World.  From  the  surplus  of  the  crop  that 
is  yet  in  the  blade,  Canada  may  sell  a  third 
of  the  world’s  purchase  demand. 


Third  Crop  Report 

M  M,  *6.  lltZ.I. 

It  !•  four'i-rn  dH's  Plnro  the-  Ipstiance  of 

the  iRPt  '  r»  rttvjnp  T«»  th'' h»’a' y  Htorrr.w 

thAt  have  orf*ijrr''H  durlrn  ihp  davH.  and 

the  brief  period  cf  extreme  h'^nt  and  "wind  that 
preceded  the  rroA  It  m  aw  thc/dcht  to  allay 

the  general  anxiety  ««  to  5vheth'r  or  n't  damage 
had  Item  done  by  thepe  tjnuAHftl  r'')ndlt!on« 

Detailed  report.o  from  2S0  points  IndFa'e  that 
In  tha  Inter*.  kl  the  prop  ba'*  made  rapid  progr^A^, 
abundant  rainn  hav'  fallen  prartlrally  nil  o'’er  the 
three  prairie  provlnres;  that  while  hall 
have  occurred  at  a  number  of  points  ♦ho  a^'nilng 
damafte  han  been  of  the  allghteet  and  ronflred 
almoet  entirely  to  xulnter  rye:  that  rtj'wornn*. 
wirewormn  and  grnt  nheippors  hnve  all  Im  $  n  h'^ld 
held  In  cheek  by  the  rainn  and  that  the  dnmnge 
from  Iheae  p'otn  vlll  be  very  email  Ineieed. 

It  would  be  difficult  to  think  of  anything  more 
generally  eatlpfactory  than  the  eomment  on 
conditlonn  contained  in  the  indhidtml  reporta. 

The  crop  appears  still  a  little  late,  though  the 
extent  to  vhlrh  It  has  developed  since  seeding 
Is  very  gratifying. 

The  report  of  plenty  of  molfltijr«  Is  almost 
universal  'while  a  few  points  report  "too  much 
rain." 

These  points  state  water  lying  on  low  lands 
scalding  wheat  and  In  some  rases  ha‘.*e  prevented 
the  seeding  of  late  barley  and  oats  Thrsa  are 

vejy  mln-  r  defects  amid  a  general  report  of 

sat!sfactor>’  conditions. 

A  careful  reading  of  the  reports  ran  only 

produ':c  satisfaction  hut  they  should  be  read 

with  the  thought  in  mind  that  there  sre  more 

than  two  months  to  har'est  and  mu^h  ran  hap¬ 

pen  In  that  time  to  Jessm  the  present  ahunytant 
promise  the  ottier  hand  It  should  l>e  rertigm- 

UTui  that  th"  haun'lf’.'.l  crop  of  IPl?  was  frozen 
Soivn  four  tlmcB  In  the  inon'lin  of  June  that 

year  an?  them  wa*  ovon  *  slight  frost  In  July 
an?  August  «r.?  yr'.  »hn  crop  reaped  was  ths 

largest  up  to  that  'Ibw.  and  ths  hlehsst  avsrare 
yield#  that  ths  ws*'  has  iis*n  so  far. 

The  Frss  Trses  rsosivs  srmp  all's  of  crop 
booetln*.  but  a  plain  sta'smsnt  of  fs'te  as  thsy 
exist  at  ths  de'e  the  report  1*  issued  is  not  boost¬ 
ing  and  the  object  nf  iho  reports  is  to  keep  the 
publle  *dv!»ed  of  cordltlnrs  as  they  exist  at  the 
date  of  the  reperts.  If  ths  'rop  deellnes  tn  con¬ 
dition  before  next  report  that  ■will  receive  ths 
same  publicity  as  the  preeent  hopeful  conditions 


The  FREE  PRESS,  of  Winnipeg,  in  an¬ 
nouncing  herewith  its  third  regular  pro¬ 
gress  report  on  the  condition  of  the  west¬ 
ern  crop,  again  calls  attention  to  the  im¬ 
portance  of  these  reports  as  the  chief  and 
most  reliable  barometer  of  business  in 
Canada. 

Between  the  crop  report  and  the  harvest 
is  the  time  for  the  business  man  who  mar¬ 
kets  his  products  in  Western  Canada  to 
sow  his  Advertising  seed. 

The  first  and  indispensable  medium  of 
advertising  in  Western  Canada  is  the 
Free  Press.  Use  of  its  daily  and  3veekly 
editions,  together  3vith  live  nedvspapers 
of  the  further  3vestern  centres,  affords 
the  most  thorough,  complete,  and  eco¬ 
nomical  coverage  of  this  productive 
territory. 


ASK  YOUR  ADVERTISING  AGENCY 

Get  in  Touch  Now — Prepare  the  Ground  For  Your  Business  Harvest. 

Winn^e^  FREE  PRESS,  Morning  and  Evening. 

The  FREE  PRESS  PRAIRIE  FARMER. 


Ea<it«rn  Special  Raprakentatlrrsi 


TOHOKTO,  E.  .1.  CilT 
Ko}-al  Bank  Building. 


MO.VTREiL,  C.  1.  IBBARAM 
282  hf.  Janes  SU 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


THE  FINANCIAL  T1MES>  MONTREAL.  JULf  7,  1923. 

ASBESTOS,  DROP  More  Dependent  ^ 

NOT  CAUSED  BY  Canada  for  Commodities 

niJAnr^lJI  BIIMFO  1922  Dominion  Supplied  49  Per  Cent,  of  Total  Impolicy 
KnUlltolA  MINta  United  Kingdom— Five  Main  Countries  Parbcipate  m 

■  lllWVkWin  IfllllkW  Trade— Ministry  of  Agriculture  Issues  Intereshng  Re- 

,  i  on  Situation — U.  S.  Trade  Declines. 


HAMILTON 


MONTREAL 


Electrical  Energy 


RELIABLE  COMI^OIOrS  O’LrMlTED 

SU  <e)  Uy*ro-KI<-r.  Ayallable  f«»  u.e  JW  Appra.lmately  SOO,. 
trio  Powfr  plaata  hourc  prr  day  aad  JT  „  „  '  .  . 

and  larpe  8tea»  every  day.  K*  r«.  **•  available 

plaat  ReaerT*.  ■trictiens.  for  all  parpeeee. 

FOit  FOIVI  Jt,  Li(.HT  AJfD  OTHER  PURPOSES 
Generated  and  r'istribnted  bj  the 

MONTREAL  LIGHT.  HEAT  S  POWER  CONSOLIDATED 


S'snularti  rinC  and  iJistribuiinii 


GAS 


For  RESIDCNTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Reqaeated,  Addreaa  t* 

Power  Bid.,  SS  Orata,  St.  West, 
Tel.  Mala  4040.  Montreal. 


Manufacturer*  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  tT 

PARIS.  Ont.  IlBANTFORn.  Onr.  mNIION,  Ont.  U  ATF.RFORD.Ont. 
ALMOVTF,  Ont.  COATICOOK,  Our.  and  ST.  IM  Af  INTHF,.  Our. 


These,  as  Well  as  Canadian,  Suf¬ 
fered — Demand  For  Product 
Better  But  Price  Has  Not  Im- 
1  proved — Average  Price  $37 

Against  $59  in  1921  —  Long 
I  Fibre  $700  as  Against  $1,500. 

I  There  has  been  a  general  impres- 
I  slon  that  the  slump  in  the  demand 
for  Canadian  a.sbestos  from  outside 
^  j  countrle.s  was  due  to  inroads  made 
I  by  South  African  asbestos,  in  mar- 
I  kets  which,  in  the  past,  have  been 
I  exclusively  supplied  by  the  Quebec 
I  fibre.  This  is  denied,  however,  by 
I  the  .Mining  Department  of  the  Pro- 
j  Vince  of  Quebec,  in  a  report  on  the 
situation. 

j  Rhodesia  Down.  Quebec  T'p. 

“While  there  Is  no  doubt  that  the 
I  Shabanie  and  the  Victoria  asbestos, 
i  from  South  Rhodesia,  are  becoming 
;  serious  competitors  of  our  long  fibre 
'asbestos,  yet  the  official  figures  of 
•shipments  of  Rhodesian  material  in 
1 1922  have  shown  a  decrease  as  com¬ 
pared  with  1921,  while  for  the  same 
period  the  figures  of  shipments  of 
I  Quebec  long  fibre  (Crude  No.  1,  No.  2 
'  and  spinning)  show  considerable  in- 
i  creese. 

I  1920  1921  1922 

Tons  Tons  Tons 

Quebec  long  I 

fibre .  17,924  6,316  9,047 

Rhodesian  j 

Asbestos  .  .  21,082  21.872  16,958  | 

The  following  is  a  comparison  of  j 
the  production  in  Quebec  Province 
for  the  past  two  yeaiw:  — 

AnbFKton  TonniiKe  Compared. 

1922  1921 

Crude  No.  1 .  4«7  1S4 

Crude  No.  2  .  1,905  760  1 

Spinning  fibre .  6.676  5,372 

Shingle  fibre .  9,651  9  650  | 

Paper  stoos,  etc.  . 141.631  71,509 

Total* . 160,339  87,475  j 

Stock  on  hand .  42.201  .53, 34,"  j 

Valor*.  I 

1922  Per  ton  1921  i 

1 . $  302,932  $648  $  234,182 


I  Canada  is  continually  playing  a 
'  more  important  part  In  the  world's 
!  wheat  and  flour  trade.  This  fact  has 
been  demonstrated  time  and  time 
again  during  the  past  two  or  three 
years.  A  further  interesting  evidence 
of  the  fact,  however,  is  interesting 
'and  vital  to  Canadians,  inasmuch  as 
!  another  generous  harvest  is  now  be- 
llng  prepared  for  on  the  prairies  and 
the  natural  consideratl'On  in  connec¬ 
tion  with  such  an  undertaking  is  a 
'study  of  markets — actual  and  pos- 
'  sible. 

I  Harrison  Watson.  Canadian  Trade 
'commissioner  at  London,  has  just 
.submitted  an  interesting  commentary 
along  these  lines,  based  upon  a  re- 
j  port  issued  by  the  Brlti.sh  Ministry 
[of  Agriculture.  This  report  is  in  line 
,  with  the  policy  of  the  ministry  in  de¬ 
termining  the  source  of  Oreat  Bri¬ 
tain’s  food  supplies. 

Increased  1W22  Quota. 

This  goes  to  show  th.'it  Canada, 
during  1922,  a  poor  export  year  for 
general  lines,  shipped  well  above  the 
avera.ee  arri'fHint  of  wbea’  and  flour 
to  Great  Britain.  Ac'ually  Britain 
Imported  from  the  Dominion  32,618,- 
000  cwts.  of  wheat  and  flour,  this 


contra.stlng  with  22.736,000  cwts.  in 
i  1921,  13,410,000  cwts,  in  1920,  an 
average  for  1915-19  of  25.003,000  cwts 
and  an  average  for  1910-14  of  25.972,-] 
loco  cwts.  This  shows  a  growing  • 
trade,  and  while  the  later  average 
I  was  below  the  earlier  one,  progress 
I  has  been  steadj'  during  the  past  three  i 
years.  • 

I  This  fart  is  coupled  with  a  slightly  | 
'declining  import  total  from  the  Unit-  ; 
I  ed  States  and  other  countries.  In 
other  words,  C  anada's  wheat  and  ^ 
flour  export  trade  with  Great  Bri¬ 
tain  is  more  than  holding  its  own.  i 
.Supplied  49  Per  Cent.  ■ 

The  report  in  question  calls  atten¬ 
tion  to  the  change  which  hits  taken 
place  in  recent  years  whereby  the  • 
'  wheat  and  flour  supplies  of  Great  i 
I  Britain  are  now  practically  furnish- 
jed  by  five  countries,  with  Canada’s 
'position  becoming  one  of  increasing, 
I  prominence.  ^ 

This  point  is  illustrated  in  the  suV 
joined  table,  which  shows  that  Can¬ 
ada  contributed  49  per  cent  of  the  , 
total  imports  of  wheat  and  flour  into ' 
the  United  Kingdom  in  1922,  as 
against  34  per  cent  from  the  United  ! 
States  and  13  per  cent  from  Austra-  ■ 
lia:  ' 


Import*  Into  thr  rnltrtl  KInirilom  of  Whrnt  and  Wheat  Flour. 

Thousand.*  of  Cwta. 

Av'^iaagr  Average 

Import*  from  nifi-lt’  1915-19  1920  1921  1922 

Ruesla .  13.691  198  -  .  ....  . 

fnited  States  ..  .  69?  56.774  53.529  47.637  43,618 

Canada  '  25,972  25.603  13,410  22.736  32.072 

Argentina.’  .  14.133  8,965  31,087  4.240  19,207 

Australia .  12.3.30  7  577  22.023  21.911  18.805 

India .  I8.603  4.610  20  2.669  488 

Other  e.ountrie* .  4.120  689  5,882  3,65.5  908 

Total* .  119.048  103.816  125,953  102.248  115,098 


General  Office: 

PARIS,  Ont. 


^  Selling  Agents  to 

/  Wholesale  Trade: 

JOHN  GORDON  &  SON 
Toronto  &  Montreal 


515,442 

1,386.472 

781.732 

3,666.068 


339.649 

1,413,318 

981.872 

2.230.468 


PROFF> .SIGNAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor  ' 
TRANSPORTATION  BUILDING 
120  St.  Jamea  St..,  Montreal. 

Tel.  Main  12.50. 

CONSULTIN G  EN GIN EEii 


BEAUBIEN,  BUSFIELD 
&  CDMPANY 

CONSULTING  ENGINEERS 

2  Flare  d'Armrii,  Montreal 

De  G«BpR  Bcaubien,  J.L.  P'lsftfld 


If  you  have  an  Invention,  a  trade 
mark  or  design  to  virotect.  coiiBUlt 
us  we  may  give  you  vnluab.e  advice. 

PIGEON  &  LVMnURNER  * 
Power  Bldg.  Craig  St.  W. 

Tel.  Main  3025.  Montreal 


LE(;.4I.— A. 

Joseph  Mitchell  Donovan, 
.Attorney  and  t'onnselor  st  Law 
SIOLli;  FALLS,  SOUTH  DAKOTA. 
All  States  and  Federal  Courts. 


mstaulisiif:!)  itvta. 

Bradstreet’s 

Offices  Throui^hout  the  Civilued 
World. 

OFFICES*  IN  CANADA 


ral(;:ar^.  Alta. 


Vant'oiiArr,  B.C. 


Kdinonton,  Alta.  |  Hamiltoo,  Ont. 


liiilif.ix*  N.S. 
Londun,  Ont. 
OttaiTa.  Oo(. 
Nt.  John,  N.B. 


Montreal,  Oue. 
Quebec.  Qiie. 
Toronto,  Ont. 
Winnipeg.  Man. 


Keputntlon  KatnecI  by  lonv 
yearn  of  vli;orous«  oonaclentloua 
and  aaoreaiiful  work. 

ql^HN  A.  FUL.TOM 

Superiulrndenl  -  -  MONTREAL 


PATENTS  TEI.UP  6476 

SECARCHES,  APPLICATIONS.  ETC. 

TRADE  MARKS 

DC6IONCD  REOtSTERKD  IN  ALL  COUIMTR  ICS 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATE.  HEG'D  U.  S.  PAT.  ATTy. 
CABLE  NO.  lOSJ 

ADDRESS  712  Drummond  Blo3. 
'BREVET**  Montreal 


Canadas 

I  Quality  Standards 

I  tn 

=  i  Fnametled  Ware 

Plain  and  Lithographed 
!  Sheet  Metal  Ware 

Plain  and  Japanned  Pressed 
I  and  Pieced  Tin  Ware 

Sheet  Iron  and  Steel  Ware 
Galvanizing  and  Galvan- 
!  ized  Ware. 

I  Nickel  Plated  Brass  and 
1  Copper  Ware 

j  Wire  Goods 
■  i  Stoves  and  Ranges 

I  Lithographed  and  Enam¬ 

elled  Signs 

,  “Frost  River"  All-steel  Re- 
!  frigerators 

[  Plain  and  Lithographed  Tin 
j  Packages  for  druggists. 

,  ^  grocers  and  oilmen. 

I  Paint  Tins,  etc. 

j  >lre  Made  By 

^te  QcLvif/soti 

j  Established  1860 

I  Head  Office  and  Fartory 
3I0NTREAL 

j  BKANCHES 

IVlnnipeg  TancouTcr 

Toronto  Calgary 


MINING  STOCKS 


BOUGHT  and  SOLD 
on  Commitiion 


POPHAM  &  COMPANY 

LIMITKD 

Invettment  Broken 

Members  Montreal  Mining 
Exchange. 

Main  ZU3-A134-3A70 
,0  ST.  JAMES  ST.  -  MONTREAL 


The  P'inanoial  Times  reaches  a 
class  of  people  who  ore  interested 
and  able  to  buy  luvestmcnt  securi¬ 
ties. 


I  $6,053,668  $  37  $5,199,789 

I  Stork  on  I 

hand  .  $5,674,584  $6,764,598: 

Nearly  D<uibled  Shipments. 
During  the  year  lf)22,  the  asbestos  I 
sold  and  shipped  from  Quebec  mines,  i 
amounted  to  160,339  tons,  valued  at ! 
$6,053,068.  as  compared  with  87,475 
tous  valued  at  $5,199,789,  for  1921.  | 
This  Is  an  increase  of  72,864  tons  or  1 
I  83  per  cent,  in  quantity;  whereas  the 
i  increase  in  price  was  only  $853,280,  j 
I  or  16.7  per  cent.  The  stocks  on 
j  hand  which  at  the  end  of  1921 
!  amounted  to  53,345  tons  valued  at 
$6,764,598,  had  decreased  on  Decem¬ 
ber  31flt,  1922,  to  42,201  tone  valued 
at  $5,674,584. 

Prices  Slumped. 

I  The  average  price  of  all  asbestos  : 
i  shipped  during  the  year  was  $37.75  ; 

I  per  ton  against  $50.44  in  1921.  The 
I  very  appreciatble  decrease  tf;  ascrlb-  j 
'  able  to  the  lower  prices  which  ruled 
[throughout  the  year.  The  industjMal  ! 
j  depression,  which  began  to  be  held  at 
j  the  end  of  1920,  and  prevailed ! 
j  through  1921,  wa.s  still  quite  pro- 
Inounced  during  the  first  quarter  of 
1 1922.  In  April,  how'ever,  a  slight  i 
i  Improvement  was  observed  and  the ' 
[decline  was  halted,  rondltions  have 
I  gradually  improved  since  then,  but 
;  the  market  prices  of  asbestos  have  ' 

!  not  Increased,  although  the  demand 
;has  been  much  better.  It  is  special- 
;ly  the  long  fibre  qualities  which  have 
^suffered.  In  1920,  the  crude  No.  1 
I  sold  at  an  average  of  nearly  $1,600  a 
I  ton;  In  1921  this  declined  to  $1,280, 
and  in  1922  to  $700.  This  is  still, 
more  than  double  the  pre-war  prices. 


British  imports  of  barley  In  1922 
were  small,  amounting  to  only  635,- 
000  tons  against  the  1910-14  average 
of  1,014,000  tons  The  United  States 
supplied  about  half,  Canada  one-fifth, 
and  increasing  qnantitle.s  arrived 
from  Rouma.nia. 

Imports  of  oats  were  less  last  year 
468,000  tons  against  the  quinquennial 
average  of  864.000  tons.  Argentina, 
the,  United  States  and  Canada  ac¬ 
counted  for  more  than  90  per  cent 
of  the  1922  total,  Canada  heading  the 
list  with  166.000  tons,  while  the  Unit¬ 
ed  Slates  supplied  148.000  tons  as 
compared  with  22,0('i0  tons  in  the  pre¬ 
vious  year.  ImpoiTs  from  Canada 
were  large  even  compared  with  pre¬ 
war  years. 

JUlling  Offals  Supply. 

In  view  of  representations  which 


are  bedng  urged  by  certain  Interests 
tn  Britain  that  the  unrestricted  Im- 
porUition  of  flour  is  creating  a  seri¬ 
ous  deficiency  In  offals,  and  should 
he  regulated  by  the  Imposition  of  a 
customs  duty  on  Imported  flour,  or  | 
alternatoly  by  making  It  compulsory 
j  for  imports  of  flour  to  be  accompa¬ 
nied  by  B  certain  proportion  of  offals,  | 
it  is  illuminative  to  produce  figures 
illustrative  of  the  offal  supply  of  the  ^ 
country  In  this  connection,  the  Min¬ 
istry  of  -■Agriculture  notes  that  the  . 
supply  of  offals  available  during  the 
past  cereal  year  was  fully  equal  to  ! 
the  pre-war  quantity.  It  Is  evident 
that  any  difficulties  which  PJnglish 
farmers  are  encountering  in  securing 
offals  at  reasonable  prices  are  due  ! 
to  causes  quite  unconnected  with  Im-  j 
pnrtation  of  flour.  1 


Supply  of  UTiflat  Offals. 

(Thovusanrt*  of  Tons) 

From  Home  From  ImporfeA 

Crop  3VTieat  Net  Import* 
(Cereal  5’r)  (Cereal  Yr)  (Calendar  Y’r) 

.  321  1,4.38  —186* 

.  287  1,.’1«2  —137* 

.  283  1,-39I  —  11- 

. 279  1.146  144 

.  248  1.0*5  76 

.  36.9  1,324  T2 

(•)  In  tneBR  year.*  exjx-,rt*  exoeeded  Import* 


PREMIER  MINE 
HASAHENTIDN 
BRITISH  FUNDS 


[NEW  MINE  ISSUE 
LONDON  MARKET! 


aBBBABB^A  CFrom  the  London  Bureau  of  Tbe 

RRITIQU  niNIIQ  Financial  Times.) 

Dill  I  I OM  I  UllDw  London.  —  Application  has  been: 

________  made  to  the  Committee  of  the  London  ; : 

London  Greatiy  Impressed  by  Ejcchange  for  pcmisslon  to 

Progress  of  Great  Mine— Ad-  ^  I 

jacent  Territory  Being  Studied  the  head  offloe.  of, 

—Mines  Playing  Important  Toronto 

Role  on  London  Stock  Market  ^  ^  company  1«  ' 

_ Prophecy  Fulfilled.  •500.000.  divided  into  l.SOO.OOOs'hare.s  | 

_  of  $1  each,  all .  of  which  are  Issued 

rom  the  Ixmdon  Bureau  of  The  and  fully  paid.  The  company  was 
Financial  Times.)  •  Incorporatedtln  March  laet  under  the 


— Prophecy  Fulfilled. 


ton;  in  1921  this  declined  to  $1,280,  (From  the  london  Bureau  of  The  and  fully  paid.  The  compaTsy  was 
and  in  1922  to  $700.  This  is  still .  Financial  Times.)  •  Incorporatedtln  March  laet  under  the 

;  shingle  fibre,  paper  fibre,  .and  floats,  market  would  soon  take  an  active  ^Tateon;  r.  p.  Park-i 

are  in  good  demand  the  state  of  the  ,  part  In  Alaska-Yukon  mining  opera-  75.  M.  Clark,  and  J.  O.  tV’atson,  all 
[asbestos  IndusUy  is  healthy.  i  To-day  on  the  London  Stock  Ex-  of  Toronto;  Eric  H.  Bose,  London, 

The  quantity  of  asbestos  rock  change  market  in  Transatlantic  min-  Eng.;  and  Thomas  Plunkett.  Xe^- 
,  mined  and  hoisted  during  the  year  tions  has  quickly  been  fulfilled.  I  York. 

!1922,  amounted  to  2,920,280  tons  mp  ckass  Treadwells  are  among  the'  Under  an  agreemmit  between  the 
;from  which  was  extrac-ted  149,195  outstanding  features.  The  figures  |  JHnlng  Corporation  of  Canada,  Unrit- , 
jtons  of  fibre,  '^hich.  valued  at  the  in  the  latest  Treadwell  balance  sheet  j  ed,  the  Lorraine  Trout  Lake  Mines. 

I  ruling  prices  of  the  year,  would  rep-  which  your  correspondent  emphaslz-  Limited  and  the  Lorrain  Tmiit  Tjike 
resent  a  total  value  of  $4,963,064.  or  ed  has  drawn  attention  to  the  devel- !  Min,^^lmlted^th^  comn^^ 
a  quality  of  102  lb.  of  asbestos  opmenu,  on  the  Keno  Hill  (“Mayo")  .cSe  the^rTn  wS 

valued  at  $l.e0.  per  ton  of  rock  property,  wl^  a  consequent  spurt  In  an  absolute  title  as  mlnln?llmds  of 
'  the  price.  This  property  is  situated  an  area  comprising  ninetv-two  cares 

i  lo-riaio  k  fT  of  Trout  U-Uco.  west  of ' 

LISTING  PRINCE  JOHN  IhS  Ta  Z  b  c  Zyer\u^l '  ?^?MSg 

ON  LONDON  EXCHANGE  i  ,  h  d  ,  t  i  ^^^r>oZuon  of  Canada,  Umitod  S! 

(From  the  London  Bureau  of  The  district  of  British  (  oluni-  ^ 

w!.... — 1..1  m - \  ,  bla.  in  which  the  Premier  mme  i«  I 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Shawlnlgan  Waters  Power  Go. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


•  tlUilC  I  i 


LAKE  OF  1HE  WOODS  MLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prsurie,  Medicine  Haty 

DAILY  CAPACITY  13.700  BARRELS 
President:  Vice-Presid^t: 

FRAXK  S.  WEIGHEy,  \S  ^L  M.  HUTCHLSON 

Dirpetnrf: 

Geo.  T.  Hastings,  Abner  Kingman.  R.  M.  BaUantyne,  J.  K.  Jj'.  Boss 
Tancrede  Blenvenu,  R.  TV.  Reford,  TV.  R.  .tllan. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory  ’’ 
and  steam-raising  purposes. 

Lackawaooa  McCrory  Coal  Co.,  iiinited 

213  STi  JAMES  STREET 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


(From  the  London  Buroau  of  The 
Financial  Times.) 

London.  —  Application  has  been 


COAL 

I  F.P.  WEAVER  COAL  CO, I 

I  UIMITBO  I 

P  WHOLESALE  STEAM  COAL  ^ 


F.P. WEAVER  COAL 

WHOLESALE  STEAM  COAL 

TORONTO  IWlOKTRBAb 

I  \  V 


1  V  u  hds  rcached  London.  The  ^ 

I  raarvellous  record  of  this  company!  ^  preliminary  report  upon  the  pro- 1 

I  Stock  attracted  the  attention  ol  mining  l>errie8  and  the  operations  now  being 

mritomnan'lf  T  imUort  ^  o''er  ‘he  world,  and  in  addl-  [  carried  on.  and  which  are  proposed 

I  fn^dparfn  British  mining  engineers  carried  on.  has  been  made  by 

pldnre  Tohu'-Utoin^  already  on  the  spot  .a  num-  ■  -'J-  P-  Fairlie.  the  managing  engineer 

^  In®  Company  was  or !  of  tbe  company.  This  report  is  in! 

totn  rn  ^  "‘^out  to  leave  London.  ,  the  hands  of  the  London  re.glstrars. 

win  olflc.  in  London,  and  hold.  'rt.re  .b,  .-ontlnnaHon  «,  ENGLISH  INTERESTS 

I  mining  properties  on  the  west  side  t^e  Premier  ore  zone  was  deflnltelv  InltHLOlO  | 

Z  'eitnbllshed  in  January  last  Artlie  ^  CFFK  MININR  PI  AIMC  ' 

l^d  Ganal  .1  nmg  Divist^of  British  ^  going  on  everywhere  else  in  OttlV  IVlirilrlU  wLnIlVIdi 

C^lumMa.  TOese  pmperries  const s  ^,j.he  Premier,  which  has  !  - - 

."I,  ‘tohn.  Red  TI|uff.  and  bought  se\-eral  new  blocks  of  ground,  The  Toronto  Biirean  Of  The' 

is  driving  a  tunnel  2,400  feet  long.  i  Financial  Times.)  | 

fifteen  claims,  and  are  on  the  same  ...To,  vdw,.  -vriio  nn  ■  .r.  ,  I  ■ 

mountain  (Bear  River  Mountain)  as  (c  intended  to  onen' nn  ■c' ^777'  ^  representative  of 

the  Premier  and  B.  C.  Silver  (Se-  i  nrnved  hv  Sonri  1 

lukwe)  Mines,  the  estimated  distant.  aHHine  to^viet  7  a  denth  of  ^000  Matachewan 

between  the  mine  workings  of  the  1'  5  i!?  thl  l^atfnn^  for  the  purpose  of  securing! 

“Prince  John”  and  the  “Premier  '  he-  fJeordtoc interests  have  not  as 

Ing  8  000  feet  The  southern  boiin  7  bodies,  according  to  first- ,  yet  become  identified  with  mining  In 

SVof  the  group^l^^^^^^  cl.ass  authority,  carry  values  up  to  ;  Canada,  but  are  among  the  largest 

from  the  town  of  Stewart  BC  f'  ®  R.^o^s  have  been  float-  |  operators  in  the  world  and  for  this 

ShprUy  before  the  season  for  siir- 17  around  mining  circles  in  London  reason  their  rtslt  is  causing  a  lot  of 
face  work  closed  last  4ar  an  Im- '  17'  ^  i 

portant  discovert-  was  made  on  the  7  Over  two  hundred  claims  have  been 

Red  Bluff  claims  at  the  north  end  of  ,.7  I ^  Matachewan  district.  It 

the  property.  A  vein  running  up  to  is  stated,  and  the  camp  is  beginning  ' 

46  feet  in  width  was  located  and  test '  *^1770  00701  ore  appearance. 

pitted  for  some  800  feet  on  the  sur-  been  Z  _ 

T«  *  alreadv  estimated  to  nave  been  de-  -  , 

flea  the  ore  t«  eofH  to 7  ['■fic'ped.  &  loug  tunuel  Is  being  driven  .  „  »  » _ 

that  found  on  tho  Premier!"'  A*.sav  ' 78  'ftif/''r^dlan^'ir'tbe 

S«-’««"‘at"l''d'entt  ^  bonded  to  Trite,  tfo^  ^d  !  •-wo-'tore  raad 

S^d'K-X'  She  ymancfal  JfmcB- 

real  owner  the  Big  Missouri. 


FREEDOM 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn-  /! 
over.  Power  Problems,  Freedom  to  j 
Expand  on  Ample  Sites,  Permits  Con-/j 
centrated  Effort  on  Production.  i 

Wt  HANT  LOCATED  $15.000,OM  WORTH  OF  PLANT 

IN  THE  last  two  YEARS  VNT»ER  THE  ABOVE  ^  _  | 

IDEAL  CO.NDITIONS.  #  U  ¥  T 

WE  CAN  DO  IT  FOR  A  V-f  ^  j 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED  I 


330  Coristine  Building 


MONTREAL 


The  Canadian  Converters'  Co. 


Manufacturer*  of 


Sole  Manufacturer* 
for  Canada  of 


Ready-to-Wear  jug  -van  hejjsen 
Garments  CO^R  ' 


Inwes^ora  ■"ocad 

Eht  f  fnaitcfal  Smtes 


Men’s  and  Boys' 
Women’s  and  Children’s 


The  original  and  only 

one-piece  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


f 


The  Laurentide  Company 


Limited 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  7,  1923. 


NEWFOUNDLAND'waxed-paperS’  PULP  PRICES  UP 
PROJECT  SHOWS  NEW  FINANCING  RESULT  STRIKE 

BRIGHT  FUTURE '  ”  -  IN  SCANDINAVIA 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


BRIGHT  FUTURE  IN  SCANDINAVIA 

n  r*»TH  llip  Loitflon  niiroftii  of  Fh** 

Thoma»  Marlow,  Chairman  of  l/on.ion  \\  axrd  Pajin  s.  MnilH'H  j  With  Swedish  Mills  Working' 
Associated  Newspapers,  Dis-lthp  np«  Knclish  rompanv  wiiirti  liai=  Full  Effects  Will  Not  Be  So 

cusses  Position  of  Anglo'New*  I  absoi'bod  th.»  An=:o-(  anaflian  W  jin  Marked  —  Newsprint  Mills 

foundland  Company  Whichj  Paiipr  (  onipany.  i.iinitrd.  ami  irta'n-l  Continue  Operating  to  Capa- 

They  Control — Growing  In-^cd  Hirer  of  the  ilireetors  nf  tlir  latter^  city  —  Helpful  Outlook  for 

vestment  and  New  Mills.  coiuern  on  its  lioard.  two  of  v  honi  j  Canadian  Pulp  Products. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAU 


JCIATIQN/— * 


vestment  and  New  Mills, 

(fmin  Hie  l.nndon  Kiirenn  in'  The 


I  iiiiineini  TiniON.) 

I  I/ondon.  Speakiri!:  at  ibr  annual  .  .. 

.  1  .  .  ,  oi  IJ.T.Hnij  <  com  funni’aTlvr 

tsrnrral  nuTtina  of  tho  APFiorintod  tniiatnt 

V  ’  prrforpnrr  sh«3ros  nf  raub  Tho 

.Nftvspaiier.s  l.inmed,  I.ondon  ti.ro-  im.nr.liate  Mierrss.  .\|,- 

prietors  (if  the  I.ondon  I'nll.'  Mall,  plication  ha.^  hern  niaiie  to  the  roni- 


coiKi^rn  on  its  hoavil.  two  of  v  lioni  j 
are  now  the  innnanincr  diiertoi .s  of 
j  the  Hfitisli  conipan.i  .  made  a  piihlifl 


The  strike  in  Norwe- 


Ki  entne  Ne(\s  and  The  Weekly  Hip.  mittee  of  the  laiinloi?  Sten  k  Mxriianup 
i  patch)  Thomas  Marlow,  the  chairman  permission  to  deal  in  Hiesc 

,  ,  .shares, 

of  the  company,  said: 

r  .1  ..  u  .  (  omponrnt  Kodic'. 

One  of  the  )iroblems  which  to  w 

paper  proprielors  haie  to  face  is  the  "a\ed  lapets,  I.iniitcd,  ha--  hern 
!  .  ,  .  ,  .  ,  ,  foTijicd  with  lilt  oh.iect  of  iiuichas- 

provt.sion  of  raw  in.aterial  for  this  i,,,.  .  001*1^:41. mine  cnr,, 


issue  on  the  Rri’ish  money  market  drawn  forth  the 

of  i:\a.Oihi  Tij  iKif  rent  cmiiti'ative  romment  In  tho  I’aper 

Iireference  shares  nf  XI  each  The  I '  ado  .lournal: 

i.saue  was  an  immediate  .snerrss.  .\|i- '  One  topic  whirti  is  caiisin;;  ronsid- 
Piication  ha.^  hern  made  to  the  roni-  prahle  coinnienf  in  trade  cin  les  is 


the  labor  sitnation  in  Siandmaiia. 
There  are  few  importers  with  siu  h 
short  memories  th;it  they  do  not  re¬ 
call  what  happened  a  few  months  iieo 


\\a\C(!  Papers,  I.iniitcd.  ha-  been  ’•’t'  f^«cdish  imlii  mill  worki  is 


ere, It  Inrtn.'^iry.  l)nr  i.aw 
paper,  and  tin  raw  m.ite 
paper  makrr  is  wood  pnlj 


l>nr  taw  material  s 
raw  m.iterial  of  itu 


f'lripcd  with  Ih(  oh.iret  of  purehaF 
int  and  flinalcaniatins  Ceorc 


derided  to  strike  W  or  I  now  comes 
that  the  .\orw  eei.-in  iiul)>  workers 


I  ^  iiclo->ew  lonndlanil, . 

j  i  In  order  that  we  mieht  he  imie- 
I  •'pendent  of  r-'idden  flnetiiations  m  tiie 


t'hnreli  X  Co..  I.iniitcd,  .and  the  have  called  a  strike  and  the  news  i.s  ' 
.\ni;lo-(  anariian  Wav  Paper  t  o.,  l.td  . consideiahle  anvieii  . 

Ceorer  Church  K-  <  o,  t.iniitrd,  were  'hf  strike  jnanes  to  he  of  Ions 

estali'islied  2t  vear®  aso  and  aie  the  duration  some  iiieoin  enieneo  may  he 
larsesi  tnannfactnrcrs  of  waveii  caused,  hnt  with  tlu  Swedish  mills 
panels  in  the  Cniteri  Kinsriom  The  worklns  at  top  sjired  to  make  tip  for 
\nslo-(  aiiadian  Waxe-I  I’.iprr  Co.,  thiie  tlicv  lo,<t  dnvins  the  stiike 

'.imited,  was  formed  hy  H  Ttiirnhani  .and  domestic  mills  road.v  to  tliiow 


press  (if  p.aper,  or  ;in  excnlnal  -h.erT.  Hart  in  1!iP*  with  the  oh.ifwt  (if  hnild-  extra  prodiietion  into  thi'  ni.arkei  in 


CANADIAN  PAPERBOARD  COMPANY 

I.I.MlTKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MWt'FAf  TtniMi  AM.  (.RMM'K  Of  Hlf  |-(tM.(iU  l\r.  ROMtHSi 
JHlPHOMd*  MUSKtUHH  >  \  T  I  |\K1»  HO  \  IH» 

MHAOBUABO  MOOOrifP  IMPIHO  <  0.\T  A  I.NEK  HOMJO 
AVHlfL  r.ATF.XT  f  OAlhO  ItOAlIO  .C>0  }?I  L(  lAXllLS 
atll.is  4r 

Frankford,  Onl.  Campbcllfoid,  Ont.  Montreal,  Quc. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  fi.  C..  HKRRY  UAMH  r.  HOlirUISUN  K.  WHini.x 

Presldfnt  Oeneral 'lar.ajer  sw  rrin,, -Treasurer 


We  Specialize  in  Coiored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/mada  Paper  Co. 


ace  of  thi.'i  Mtal  raw  material,  th.^ 
I  Anelo  -  .NewToiindland  !•(  \  (dojinient 
I  f  oinpan.'  was  founded  in  pu'.’i  and 
I  large  paper  milt.s  were  iniip  a'lJiand 
Falls  to  furnish  this  eompaiiv  and  i's 
allies  with  p.aper  Pnr  these  nitlls 
about  sepiare  miles  'C  fnrest 

and  water  powers  we;e  aeijuii.d  and 
the  mills  supply  u-  with  wl,.i-  is  .id- 
nilttert  to  he  the  beet  new  ;.prmi  in 
the  woeld.  The  \ttai  I'nporianep  of 
having  our  own  mills  and  f'oept.s  to 
tall  hiiek  upon  was  ,  \emplified  dnr- 
I  me  the  Great  War.  Inean.-f  this  re- 


'ili  in  Great  Mrila'ii  a  Ian 


rase  of  any  shortace  there  aiipeais 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

LIMITKD 

^  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumbar  -  Shingles  .  Boxes 


-iniilar  to  that  to  ho  little  daiitc:  of  actual  hat  d.-hip 


'minded  and  lately  earned  on  In  S 
'd  Kamsey  and  himself  in  i  ana  la. 
-Iiei  laliaint  in  the  production  of 
waxed  papers  suitable  for  wrapping 
bread  and  for  othc  purposes  for 
which  it  had  rot  hitherto  been  used 


l.ovv,>s  Ik  Hie  Mrike. 

The  amount  of  inilp  th.it  will  he 
lost  hy  the  strike  is  not  in  eveess  nf 
Ch.POft  tons  of  rhrniicnl  gia  :i  s  and 
IT.ahO  ions  of  ground  vMiorl  Ahoiil 


General  Office:  VANCOUVER,  B.  C., 
Plant.s  at  \\  oodfibre,  H.t;.  Swansea 
Hay,  B.C.,  Port  .Mice,  H.C. 


Boxes 

Canada 


fn  the  Cnited  Kingdom.  Mr  Hart  ehemlrn!  i,-  Me 

atid  Mr  TtaiMsai  are  the  two  manag-  "Ult'earhed  and  ;'.""o  kraft 

Ing  directors  ('f  the  new  Rntish  emu-  H  must  he  leniemhered.  however, 
panv.  the  head  office  ci*'  which  It  tn  ’Icat  all  nf  this  tonnage  w.ar-  not  iles- 
p^ndon.  lined  for  trade  in  the  Cnited  .h.itm. 

(  apKal  Stnicfnre.  Xensprinf  Mills  Still  nf  I  apaelt.i. 

The  .a ut liortred  lapilal  of  Wave!  Tlie  fir.st  .sign  of  news  print  w  iMd 

Ing  to  the  seasonal  Slownr.o'  In  l  ame 
npiiarent  last  week  w  lien  a  liehi 


.soiiree  wa.s  the  mam  f.aitnr  lhat  ear-  T’aliers.  Idniited,  is  X  L’.Mi.ono  divided 
Tied  Ih*'  companv  and  its  .allies  sue-  into  l^.a.fttb  7'^  tier  cent  i  imiiilatn  e 


ics.fiitly  through  that  per 

p.iper  shortage 

t  onsiinipli"n  Inereased. 


that  period  of  preferred  shares  of  XI  each  twldeh  off  was  nofieed  in  sherfs  on 

have  now  been  issued  on  the  Hritish  open  market  Hevond  this  thrie 
nionei  marketi,  and  1 7.">,iat(i  oiilina  ri  ''pi'p  rio  i  hanges  I  Jie  milks  ,siil| 
irreasert.  shares  of  XI  eai  h,  Hf  the  ordliian  fuiHnue  to  run  at  ratuieity  although 


Our  eonsumpeor  of  paper  hai  shares  Th.uoti  have  been  privac  s 
greatli  increas'd  m  reeetif  years.  '  i'atle'l  for  (ash  .and  a  further  k’.'!.:; 
and  we  have  m  rensffjiienre  rleelded  will  he  allotted  tn  the  .\nglo-i  an 
to  dmeh^p  hugely  the  Newfoundland  '>!«’'  "»v  Paper  i  o,  t.tmlteil,  in  pa 
properly  The  control  rests  with  ment  fo-  the  tmrehase  of  that  cor 
the  .Associated  N(  w  spiapers.  I.iniited  patl>  s  h'lsiness 

"nnt'fng  the  last  few  month',  the  -  - 

Tteigh  boring  mill  of  Hishop  s  Fa  11  s.  A  H  fl  P  I  B4I  BflII  I  i 
whi(  h  ha.s  yrarly  outtmt  of  C.'i.ftOii  ARNLUII  A  |U  HAII  I  f 
drv  tons  of  mechanical  pulp,  has  fllf  |  Lll I OMIl  ITIILLa 
been  ar(|ulred,  along  with  its  tlmher 

are.as  The  mill  i=  on  the  same  J|  I  OlllTR 

.ivrr  of  FvpIoHs  .an  the  Angln-New  .  |ll  Ul#  |y||>  I  I  llUrl# 

foundland  niill,  and  the  iiroperties  ■•■•rilllf  VWaall 

a  I  e  rontigiiou.s  A  ver.i  large  paper  A  f%|  ■■ 

making  machine  is  to  h*  erected  at  r  HA  H  ^  Pi*  fl  Dl  Al 

Bishop  i  Falls,  .and  should  he  run-  LlVIDRlllJlw  I  LBI 

nmg  hi  ti  e  .a  itumn  of  1!(2l.  prodtir- 

mg  -’.'i.oo"  loiif  of  pav't'  a  >ear  Tl.i',  .  — - 

•added  to  the  produetim,  at  Grand  MeeHng  in  WatPHovsn  Frj 

Fall.',  will  gi'.-r  a,  .and  ,mii  allied  j  e  r-  .  • 

(ompanns  , .k."",'.  nf  paper  from  Expressed  of  F.xtpvmmabon  « 
.New  fouiiit  land  Watertown  Industry  —  F« 


ninnei  marketi,  and  I  ^.A.intti  ordina  r>  ''pi'p  rio  i  hanges  Mie  mills  .still 
shares  (>f  XI  eai  h.  Hf  the  osdinari  tnnHniie  1o  run  at  ea)iaeit\  although 
sbarf-s  Tii.tioti  have  been  priva’e'i  al-  they  .ate  not  hui'ing  'pitte  -/>  far 
lotted  for  (ash  .and  a  further  k’il.ki'i.a  Uho.-id  in  so  f.ai  as  raw  materials  an 
will  he  allotted  tn  the  .Anglo-'  ana-  eftneerned  It  Is  thoiighl  that  the 

dlati  Wav  Paper  i  o,  I.tmlteil,  in  pai-  "trike  (ondithms  in  Norway  niay  lend 

ment  fo-  the  purehase  of  that  com  to  strengthen  prices  even  more  than 
pativ  s  h  isiness  they  hair  been  h.v  the  local  demand 

_  _  for  news,  hut  It  Is  too  early  as  yet  to 

sill  positively  what  the  effect  will  he. 

AMERICAN  MILLS  . . 

_  _  _  ■^M***^  market  to  the  strik''  m  Norwai  was 

A  I  A  n  Hil  Cn  ||lirD  immediate  Inst  week  Their  was  a 

nLnnlflLU  UtLR  .tron-Hl  f.nd  the 

htners,  while  still  disineliiied  to 
1141  <  onu  into  the  mai'ket  for  aii.i  eon- 
k|mUAU|al|  U|  AM  siderahle  amounts,  began  to  show 
Islf lUrilllJI W  I  ■■rill  ~-igns  nf  anxiety  It  is  thought  that 

next  w  ei  k  w  ill  see  a  enpsiri(  rahle 
"  Hveninc  of  the  demand  and  if  the 

At  Meerintj  in  Watprtoxxn  Frar  northern  states  do  not  get  some  good 


^vhwh  costs 

only  a  fraction  of  a  cent^ 


Tltrr#  nhrn^«  rrrfrtiti  Itff^rv.  in  »«»h-  iiMcninc  tnjill  Ihfit  lh#m- 

tnif  frmn  flit  ntnxs.  (  h  <  il.  iIum  in  >nnt-  finarr* 

wiUi  tlir  full  hoitlril  frxfitr*'  nf  iinnlifA  •.irtiiinirt  y  llt^lr  t  l»;iri»«  f  rr.  (Hk 

nlli.  y.  Imprrxs  mim  ;i«.  thr  uilln-  intriulotl — Iirfnrr  yon 

f‘\rn  ^inr!  (ti  “nit!  hi**  ntr*.'»nc'»'-  ''•ttli  nrr  inAsirinhly  »»rill»'n  *‘n 

'*!  n  lit  im:  i.im  n  itr<  oiii> 

rin*  prr».tia#»  «»f  yoiii  hn'i*#*  •hniild  hr  •ftlniihitiy  mninlnlnrfl  hy  "*1  ri'j{ 

I  |N|  I  IM  \  lil’f  \t  tin  mhlrtl  i  n*.!  nf  hut  n  finrtinn  nf  p  i  rni 

rt  Ii'lIrr.  Ihl«*  pnpri  Itfli.  y«nir  rnrrr«pnntl»*nfP  fiiu>»  fhr  rnnk  lynd 

fllr  nf  nrdintirT  ^l!tlinnrry.  II  t  jyrrir*  ytnir  inrsHiiar  h**  ynn.  yo»ii  «r|f. 
utMild  tarry  It. 

^fuirsr^r^rsnmf?  fmm  uir  fthrr*  nf  *rlr.trf|  me* 

M*  J  f,lt>  «,irt>i|  nntl  hift  (1rintl--Htr  |Arnf|tM't  nf  fnrtT 

'''nr***  r\jirrirn*T  in  tlir  niHnufHt  tnrr  nf  i|i|,(nty 
lyilxlLalNi  pnpnr*.  It  i*.  Mhnlifird  hy  thr  >hip|ij 

fSArafP/e^fTTirSA  U  .ilrniinrk 


O1.ROLCAISID 

Paper  Company 


Expressed  of  Extermination  of  ’  'emedv  a  threatened  Mw 

,  I  J  .  r-  water  <findltton,  it  is  lust  ixisslhle 

Watertown  Industry  —  For  ma.i  become  aeut. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


CONSOIIDIITED  iSSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

RanK  IVote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


I  X'ew  .Kiilpliile  Mill. 

I  “The  ,\ew  foiimllaiid  (  CmP'itiy  has 
also  .aeuulieil  n  iwo-ihiids  nit(  rest  In 
I  the  large  new  .-ulpliite  mill  a'  .-Ab'y- 
I  ander  Hav,  N(  w  touiidlan  I.  f'u  miles 
•  fr'uii  (irand  Fails.  Fiircl.ase  has 
been  made  on  taviiable  l<  nils  The 
il  iimlur  areii.s  an  bug'  .and  eonion- 
1  1'  ntl;.  situated,  and  w  i'  expect  tn  ))ro- 

il  d';.  e  l','..iinii  dry  Inns  (if  siilpllil''  paper 
I  j'(  :  amium.  Until  these  niiils  bal  e 
1  .a  ■■■'.'ible  water  powers  and  then 
-»  I'lip  w  nod  resell  (S  bale  been  im' 
_  .orably  lepoilrd  e>u  Ik  oui  ivperis 
’l|  .  ■  lit  and  F.llls. 


Watertown  Industry  —  For 
Conservation  or  Selfishly, 
Asks  Speaker — Need  of  Pro¬ 
tection  Urged. 


M  J  ,  <  hemicnl  Pulp  'l:i\  \(l » iiium, 

ter — Need  of  Pro-  ^  ,  , 

J  I  he  ehemh  al  piil|i  market  did  not 

show  'uph  Instant  signs  nf  the  ef 

-  feet  nf  tlie  Norwegian  strike  Priei's 

Pnhllsher.'  of  New  heeame  a  lUHe  firmer  hut  did  imt 
the  following  report  '"'"f’  'f  '"‘y  higher  Irvids  It  i,-  nb- 
...  .  .  .  1..  liniis  that  the  labor  trouble  will  in 

Avntertown  at  wh  eh  ,,  ,  ,  ,  .  ,  i  • 

fliieiii  ''  the  Ineal  marke'  unless  It  is 

duatlou  appe.irs  to  s<ttled  imiiierli.ately,  Htners  still 
he  deepest  Interest,  held  nff  last  week  and  grading  m  tlm 
1-  spnt  market  was  slow  with  iniitra'i 

als'i  showing  a  good  deal  nf  laiig;.i 


Hill  Tlmlwr  T  inilfs. 


lies  “Fdtfor  and  Puhllsher.'  of  New 
has  A'oik.  contains  the  following  report 
I  he  of  a  meeting  at  AVntertown  at  which 
the  I  anadian  slniatlou  appears  to 

iro- 

l,p,.  have  aroused  tlie  deepest  Interest. 
;ki'  'i'he  report  s.ays: 

leii  A  warning  no'e  was  sniinded  hy 
three  sp'  akers  at  tlir  'Hnt'er  in  AA'at- 

■'l  l 

.  rtoivn,  .N  V  .  b\  th<  Noitliei  n  .New 
York  diii.sion  o'  i."-  Paper  anil  Pulp 
Fuper'iilpn'ients'  .A"'”  latioii.  It  was 
ha;;  m  rffei  t  “Ftirk  'p  vou'-  guns  and 
fjeht  hard,  or  vou  -iiii  find  the  paper 
'  indiistfv  of  th'S  leun'iv  tv.ansferred 


The  Newfoumlland  <  ompanv  ha;;  m  rffei  '  '  F'lrk 

ai-o  ar(]uired  timhei  ate,a«  for  itself  fjoh*  hard  nr  vou 
during  the  last  year,  whieh.  added  t"  ,  , 

'hose  of  Pishop'p  Falls  and  Alexan  indiiStiA  ('  i  s 
lor  Pav-,  anio'ini  altogethi.r  tn  about  'n  '  anada 
7,hPii  suuare  miles,  hrjngitig  the  mtal  ,T  H  if  t  oii'kP 
area  of  timber  limits  under  nur  eon  the  Nattnnal  ,A 
•ml  iu't  over  four  mlllinn  neres  Ip  tendems.  ami 
short,  ’he  'iirerlors  nflhr  Anglo -New-  "eantods  isaimn'' 
foundland  <'omp;,nv  .and  nuiselvH.(  ,in  enihntg"  np 
hope  to  make  these  three  mills  in  pulpw  nixl  tn  Ann 
Nowfoundland  the  premier  papet  iiav'peii.  >'  "'"ilo 
ivianufaeturing  plant  in  the  world  .aiinn  nf  thf-  papc' 


YEARLY  REPORT 
HUDSON’S  BAY  CO. 


1 1  rnrn  the  l.(Midnii  lliiri  aii 
FinHiodnl  limes.) 

I s'ti'kin  The  full  f  p"i'  ■ 
ment  rvf  aei  nun's  nf  Ih'  'I  ' 


n#  .Irrom#*,  nn«1  ^lon#  IlAlInnd,  P.CJ, 

Hti’h  (ffoi/f  Pi/per  Makers  Stnee  ISS2. 


Belgo-Canadian  Paper  Company 

- 1  IMFrKO - - - 

A 


■'l^y'vi  lAti'^My 


•aiinn  nf  thf-  papc'  i'l'li 
ii,n  II  and  a  II  uni  t  in  :  n 
“I  hnries  F  .Nw'  A  i 


Hare  Own  Slrjjiners.  u.mles  V.  S'.c 

“The  .Newfoundland  <  (inipany  ov»  ns  l,a?aile  Pap»i  ' 
iv«-o  steamers  for  hiingins  it.«  pro-  Hend.  Inrl  derla' 
duets  to  England,  .and  has  this  year  well  situ.a'ed  t"  t 
ordered  a  r.evx  ship  of  S.Snif  tnn.a  Industry  of  tin  . 
deadweight  to  be  built  hy  A'lekers.  holders,  .and  'In 
Limited,  at  B.arrow.  It  has  been  diistry.  as  well  .av 
speci.ally  designevi  for  the  Newfound  •'■an  indipsti}. 
land  trade  and  is  strengthened  for  H'vn 
passing  through  the  ire  which  is  en-  '  Georg*'  W  ■ 

I  countered  in  the  winter  and  spring,  nac'iuette  Hiv  i 
'  The  directors  confidently  expect, '  PDts'iani.  .N  , 
that  within  a  short  time  their  invest-  and  s.aiii:  “If  *  ; 
ment  In  the  Anglo-Newfotiiidlaiid  serve  her  pulpw 
'  ompany  will  he  prod'ieing  hand-  iere,-ts  of  titoi" 
some  and  ir.rreasing  returns.''  I  cannot  hlani'  ) 


MILLIONS  FOR 
QUINZE  PLANT 


serve  her  pulpw 
Iere,-ts  of  1  itii'"'  ' 

I  eannot  hlani'  ) 
to  keep  It  S<dli  i 
then  .she  is  acfii.: 
n-ationally.  TIk' 
seiiiinients  (  vi’  ■ 
enien.atlng  fiam 
Mil  ■■ 


Wnrk  B®lnc  Hapidl.v  Ftished  sitd  ill 
lint  One  f onfrnrt  I.ef — lifKio 
S(i*(n. 


Reid  Off.ee 
Ottawa,  Canada 


Brische,  .n 

Montreal.  Teron'o.  Halifax  A  New  York 


'There  are  1^7  men  “mplo:-ed  at 
the  power  Loub“  site,  and  In  a  short  ! 
'  time  we  will  have  fifiiA.  '.ATien  Hie 
peek  of  the  work  is  res'thed.  wo  wiili 
'emplo.v  approximately  LbO't  mm  ' 

The  <'0ntraet  for  the  w  atei  ’ liHr-ds 
ha.-  gone  to  the  Dominion  F.ngiUefi-  i 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


C'M'fer  OT  (  nf  Ill«  ij  '  •  ■  ■il  '*  Of 

M'lon  "I  piiperin-  (p,  Hudson's  Hay  *  oinp.ii”  w  ;r-  Is- 
'•*  tiiia  t't.  sahF  ,iu'''l  prior  to  tlir  anm"  '  gi'n.’ial 
-r.-d'  'low  to  place  iiirrtiug  h*'l(l  1u  London  "r  I'lnr  ?(;, 

Iji  ixpiiitation  of  I'hr  irporl  .-I'.aled  tlia'  llm  coni 
I  ,  I '  I  hat  shou  I'l  p,; V  F  1  f,t  1  ill]  rrd  ;  r  It  I  oil'-  i  •  re  wilt 
'■.(||  111!  exiermin-  me  jnii,  jned.  .-.nil  taking  tlo  ■  ■  a  a  -  a 
'(i.ir-ti.’  in  W.atei-  ,  ,,  pnh  latter  t.i  ■' es  w« '■(■  1  iii?.'! 

'ill  .S' w  \Oik.  .than  hail  bi'eu  n  i  ici  p,.  trd 
1  president  of  the  j  Hiisine.',;;  in  the  -air 'shops  "  a.' 
ppanv  of  .stoiith  again  adversely  affi'eted  hy  the  c  on 
i  tliat  I  anada  was  nuurd  depres.-ilon  in  the  trailr  of 
I  ill*-  riiliie  paper  Canada  Faini  land  sales  for  tin 
"  I'lit  within  her  year  ended  Marrh  dlst  last  eoniiirlsrd 
':  i  domestic  in-  e.j  fi7r,  acres  for  XT.‘i,2'ik  an  Jiverag'- 

■  I  r'.  iii)i(  r  Ameri-  of  x  I,  Os  :id  jiei  erre.  I’ompaii'l 

tired  (it  lirolec-  w  jt]|  aerrs  tfir  XI  12.1  11.  an 

'average  nf  X  2  C.s  Od  for  the  vrat 
11.  presKhuit  ()1  the  preeedirtg.  Sales  of  town  Iota 
I  oiii|iaii.v  of  amounted  to  XI-a.kMI.  eonipared  with 
a  step  (arther  £  ape  The  halanee  at  the  eie'lit 
wi.shes  to  con-  ,,f  )i|,.  land  aieoiiiii  was  L  JI.Tk.'i 
ip|ily  in  the  iii-  The  aecoiints  di.s(losrd  a  profit  of 
f.ii-(  I  vaiion  only,  x  F‘fi..''.04  on  the  fur  trade,  of  X  17. 
but  it  site  w  .aius  i.e,,  n,.<,pf., ,  f,r  salesshops  and  ollii  1 

o  II'  rsrdi  alone,  nading.  and  X  .'iii.oofl  in  l  espeet  of 
;i;  laid  lailh  inlei-  Winniiieg  head  office,  Thr  total 
avr  lirrn  grave  dicideti'l  on  the  ordinar.v  (apit.al  for 
'd  in  it'c  paper.s  ,|,r  \par  was  I'li-j  per  (ent.,  as  coiii- 

■  I  an.odiail  ( •'•  pi- I  pa  I  eil  with  1.7  per  'on*,  for  1'I22.  A 

refund  of  Inronie  tax.  under  a  reernt 

_ ruling  given  tn  anothei  ra.se  in  the 

Siipiemr  '  runt  of  tudiea t u re.  Involv- 
;rn  Aluminum  C^O  a  tot.al  o'  x  O."  HOO  w  hirh.  hut  for 
I-  the  w1r<x,  720  ,1,,.  la  uumtioii.  would  have 

■if  aLiminum  ap-  p,  rtuptrd  n  further  distnhiitinn  of 
S',  per  rent  on  tli*  "rflinary  slmrrs 
Site,  the  grounii  in  iViat  crept  *he  total  dbtrihution 
r.y  h'jildlngs  are  in  v.^spe'i  of  trade.  M'b''li  in  102.0 
Tb“  .?t  Mary's  was  ITl*,  per  rent  .  romparrd  with 

ry  s,  Ont  ,  has  the  Of.  per  eopt  tn  lO?”  and  '  .7  pr-  mpt 

'tnrrcn-  Beatty  in  1'J?1i  W'UlId  have  brm  "it  per  ren* 

COnstr'lCtlOn  cn-  Th“  distrlh’jtlon  of  2  pei-  rmi  tn  re. 
la;f  are  S'jppiled  'spent  r.f  land  ennijiairr  v  'Ih  l"  per 


ManufacturerR  of  GrounHwood,  Sulphite  Pulp 
and  Newsprint  r.'iprr 

MM  I  'V  A  t 

SHAWIMC.W  I  ALLS.  <.H  L. 


LIKE  THE  HALL  MARK  ON  SiLVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


a  step  (arther 
wi.shrs  to  (  (111- 
ipldy  in  the  iii- 


u;  bad  faith  miei- 
avr  licrn  grave 


THIS  _  _ 

WATERMARK  'yV  QUALITY 

'A/ 

Howard  Smith  Paper  Mills  Limited 


GUARANTEED 

QUALITY 


ord  al'iminum  ap-  p,  rmptrd  .s  fnrthr 
"Opper  ^1^  p, ,  rent  on  til* 


J  411  yatfis  The  Nor'htrn  Aluminum  Co  ,,,]  ,  r  r,.-,  o 

ed  Slid  AH  'o-  the  Wlr<x,  720  ,|,,,  Gulins  In  uum 

— LO-oti  miles  of  .'trri  rord  al'iminum  ap-  p,  rmpted  n  funhe 
pi oximating  O--  .-opper  p,,.  „„  ,1,, 

_  .  T.  .J  J  1  .  —  1  At  the  DOW  er  ho  <S'-  Site,  the  grouflii  In  that  erept  *he 

Torerto -Rapid  development  vrork  .ra.--  b'iildlngs  are  in  r.sspe.t  of  trade 

is  being  carried  on  In  eonnertion  t-' /leu  en.  .-  .  1:, 

Wl'b  the  O'Jlnze  Fo'ver  Go  Jn  a  already  ereoteo  Td?  .-ft  Marys  was  1.1^  per  rmi 

un  f/  ■  '-emert  <"o  ?'  .'lar-  ',  Om  .  nas  the  per  rent  in  10?" 

statement  made  by  J,  i{  Black,  gen-  e.  n-,.,,.  .  ...o,  .u  v..  , 

’h  ?:::;^^e?.  'o^rtne  ^ontra^-  ug  c:muructj(m  The  dtstnhuHon  of 

'There  are  lk7  m-n  emnln-.ed  si  gineers.  All  mate.ia.s  ate  ._Jppiled 


MONTREAU 

Mills  at  Bsauharnois,  Que. 


Crabtree  Mills,  Que. 


them.  Onlv  one  rontiac*  romalus  UIl-  rent  in  I'i22  and  17  per  mnt  in  1''?1 
ief  this  week- 'ha'  H  for  th®  power  The  profit  a*  Ma*  .oist.  i''?.3.  in- 
house  traveiiin®  e-are  The  vx>hoIe ;  rinding  X12?.'t<io  bv'ight  forward. 
Job  Is  being  puehed  as  mU'":i  as  pos-  [was  XfTl.UO  ag.nns-  £f;r2.k«o  m 
nlhle  so  that  the  rompan'  'vill  he  .able  j  the  previous  year 


'^Seai-  . 

of  \S€444CC^ 

COAL 


to  leacli  Its  .aim  of  pov' 


iiB..  guue  i()  me  ix'irniiijeiii  r-iignieri  •  ,  r.  ...  ,-.(.-.1  i.  -  ms  t  ci-rr, 

'  Ina  t  o.,  .Afontreal,  whh'Ii  undertaiies  ^  nmni.ns,  F',‘  .  f  • 
ft  six  months'  delivery.  The  gener- 


I  The  unsold  lands  tn  the  possession 
I  of  the  rompan*.'  amounted  to  ".tflO.nOl 


^  n  # 


For  Manufacturing  and  Bunkering 
a  Specialty 


fttoi'S,  eieeirlc  switching  apparatus. j  I’he  tr.nusm'srio:!  li'--’  "iH  ii.n 
step-ui)  transfoniier.'  in  sub -stHtlon  |  from  Des  Q'lln/.e  fa  -  l'>  <  asey 
ami  ste[i-dov»  n  triin.«formpr  .at  Tim- '  Tow  iiship  and  then  '‘t’  ;k  '  ."u  .datci- 
'  min.a  will  be  .supplied  by  the  .Sw  edish  Chewan.  crossing  Hie  I  a-  .N,  O,  at 
Kleeirie  Co.,  Sgieden,  for  delivery  hy  Thornlo,  and  Hie  I.lf.  Lae''  hraiirh  at 
j  February  1.  The  insiilalors  ami  all  Wahi  From  .Mat ache'.*  an  ,.1“  lout.j 
i  transmiaslon  line  hardwaie  w  ill  he  w  ill  follow  the  Great  .Not  .'"“n  Gaiis- 
supplied  h.v  the  Csnadian  Pore, .lain  mission  line  to  PiucupMU  .  (iini- 
;(  ompany,  i.imiied.  H.miilton,  Gnt  <nlty  in  seeuriiig  men  i;'  " 

l  Hiia iii  Hi  irige  (Ompany  iia.s  Hie  All  the  men  neeiled  ar-  •  PPL  ing, 
contract  for  it72  steel  towers  ior  the  most  of  Hiein  right  ?t  ’t  '  ''■  .Not 
;  1  ransmi=si(in  line  The  first  of  these  the  least  difficilty  in  ■-  ir  ng  Hie 
'vvill  he  delivered  in  .six  weeks;  2i'i)  o'  te.misviary  penk  of  l.'i’’’  ""n  is  ex- 

lihent  are  now-  being  assembled  in  the  ;peftrd 


George  Hall  Coal 

.N,  O,  at  I  ^  ^  r-,,  ,  ^  , 

hraiieh  at  ^ &  Shipping  Corpofation 

■inlraiia-i  Toronto.  A  fonnoildHl'oii  o.  the  211  McGill  Street,  Montreal,  Main  833* 

No  (iiffi-  '  Yellow  Taxicab,  Lhiilted,  and  the 

iia  lotind.  I  Black  &■  White  Taxica’i  Cornpan.v  has  ^  _ ; _ ' 

.  pTilying,  been  < <>niPiet<  d,  'inder  the  name  of  .  .  - . 

.Not  the  Aellow  f  g  b.  I.tmitt'cl  ItoHi  ‘''"t'*  i , iiuiped  b'"*  -72  ears  at  it'  'Ls-  hr:tig;ng  of  Hie  I'tiHre  fl«at  of  eah: 
ir-ng  Hie  naiiip.,  had  been  operating  fix'eabi  .  ,  ,  w 

is  ex-  Lrvieee  in  the  citv  of  TotriHo  and  ,  that  earning*  under  one  (  oiitrol  and  by  more  efF 

j  vxith  the  loming  up  of  Hie  two  Yellow ;  will  be  eonstderaVdy  increased  by  the  dent  dispatching. 


211  McGill  Street,  Montreal. 


Main  833* 


('ah.  V 


«1!p- Jliij:  of  onllrf*  fl^At  of  ctih 
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^DOMINION  HELD 
AS  EXAMPLE  OF 
VESSEL  TROUBU 


Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


AUSTRALIA-NEW  ZEALAND 


The  record  of  profits  paid  to 
Great- West  Life  policyholders 
is  unequalled — this  because  of 
the  company’s  splendid  invest¬ 
ments,  favorable  mortality 
rates  and  low  expense  rates. 

Write  for  copies  of  "Actual 
Results.” 


An  Unequalled 
Record 


FROM  MONTREAL 

“TRE LEVAN”  -  -  JULY  20th 

FOR 

Auckland,  Wellington,  Lyttelton,  Dunedin. 


Melbourne.  Sydney.  Auckland. 
,fton.  L.yttleton  and  Dunedin. — 
an  Conatruf'tor.  Canadian  Gov- 
it  .Merchant  Marine.  July  28. 
Hamilton  (Bermuda).  Naj<.><au 
na.-*).  Kingston  (Jamalra).  and 
(British  Hondiira.a). — Canadian 
.Iiil.v  ‘:.l  —  both  Canadian 
■nt  .Merrhanl  Marine. 

Kltte.  Antigua.  Barbadoea. 
r  :.r.  ■  “ra.  —  Canadian 
11:  Canadian  Otter.  July 
(government  Mer- 


FROM  MUNTUEAl..  f  T' 

To  .\ntwerp. — Rawtry.  Canadian  Pa-  |  (jan 
olfir  .Steainshipa.  Hid  .  July  7;  Moerda.  :  ^rni 
I.C.  Transport?.  Ltd.,  .luly  12;  .Melita.  t. 

Canadian  raelfle  Steamehlp.?.  Ltd..  , 

July  18;  ranadian  Planter.  Canadian 
Pacific  Government  Merchant  .Marine. 

July  18:  Seattle  Spirit.  Rogei .?  & 

We'hh,  .Iiiiy  20;  Ea."ex  County.  I.  C-  To  St.  _ .  - 

Tran.ape.i  t.=.  l.td  .  .July  21;  Canadian  Trjnjrj,,,!  and  Denierara. 

Commander.  Canadian  Government  icarrier.  .luly  '* 

Merchant  Marine,  Aug  1;  Minnedo.s.-i,  '  ^5^hoth  Canadian 
Pacific  Steamship.?  Ltd.,  |  p)i,ant  Marine. 

'  To  PJo  de  .lanoiro.  Santos,  Monte¬ 
video  r.ueno.u  .Mre?  and  Bahia  Blanca, 
. —  Hllarius.  Houston  f.ine.  .Tilly  1. 

To  .‘(outh  Africa— Cochrane.  Rlder- 
Dempster  A-  Co..  .luIy  1.8. 

From  Rueebc. 

To  Liverpool. — p.egina  White  Star- 
Tiominion  Line.  .Inly  7:  Montlaurler. 
Canadian  Pacific  Steamships.  LImJfed. 
.Inly  1.8.  .Megantic,  luly  14:  Doric. 
July  21;  Canada,  luly  28 — all  White 
.Star-Dominion  I.ine. 

To  Cherbourg.  Southa.mpton  and 
Hamburg. —  Empress  of  Scotland,  July 
'7:  Empress  e.f  Fiance.  July  21;  f^m- 
press  r.f  Serittand.  -Vug  4 — all  Cana- 
d  an  Pacific  .Steamships.  Limited. 

From  MHlIfHC. 

To  Bermuda,  St.  Kitts,  Antigua, 
n  a  liiehor-  Montserrat,  Dominica,  .St  Luma.  Bar- 
Can.  bado.a.  St.  Vincent.  Grenada.  Trinidad 
.M  Ilia,  an  British  Guiana.  —  Royal  Mall 

Steam  Packet  Co.  July'  6,  and  every 
fortnig-ht. 

To  Santiago,  (i'uha.  Kingstern,  and 
Montego  Bh.v.  —  Ottar.  Pickford  & 
Black.  Limited.  July  11.  Aug.  8. 

From  Vorth  Rydney,  \.S. 

To  Vewfoiindland  -  Kyle,  .Vevy- 
foiindland  'fovernment  Railway  Com¬ 
mission,  tri-rvepkiy  (Tuesday.  Thurs¬ 
day  and  Saturday), 

F'rom  VnncmiTer. 

To  Rr.mh.ay  —  Canadian  Britisher. 
Canadian  'Jovernmeni  Merchant  Mar¬ 
ine.  Aug  I't 

To  Liverpocl,  l/ondon,  Rotterdam 
and  Antwerp. — Lech  Goil,  early  July; 
('ardiganshire  middle  August  —  both 
P,oyaI  .Mail  Steam  Packet  Co. 

To  London.  Rr.tterdam  and  Antwerp 
—  DInteIdky.  Royal  .Mail  Steam  PAcket 

1 'o  .  late  .luly. 

To  Honoiulu.  Suva,  Auekland  and 
Svdney.-.Viagara.  Canadian-. Austral¬ 
asian  Roval  .Mail  Line.  .V*jg  .8. 

To  Sydney  and  Melb.yiirne  — Cana¬ 
dian  l•-nporter.  Canadian  'lovernment 
.Merehant  Marine,  .luly  3(). 

To  l.vttlcton.  Dunedin,  Bluff  and 
Melbourne— -Walka wa.  Canadian- A us- 
iralasian  Royal  Mail  Line,  .Inly  18 
T-i  Auckland.  ATelhourne  and  Syd¬ 
ney —  \\  airuna.  Canadlan-Aiistralaaian 
Roval  Mall  Tdne,  July  14. 

To  MeitMiiirne.  Adelaide  and  .Sydnev, 
Kail -a ki.Cnnadinn -Australasian  Royal 
Ma  i  T.lne.  .Aug.  14  •  ' 

T  Kobe.  .Shanghai.  Hong  Kong  and 
Manil.o  - Stuart  TioRar.  Canadian  Rob¬ 
ert  I  Oillar  Co  .  .Aug  1 ,8. 

To  Vokoham'a  and  Kobe. — ITaksta 
Manj.  .lul.’.'  13;.  Tokiwa  Maru.  .Aug  2 — 
lioih  Nippon  Vusen  Kaisha  T,1ne. 

To  Yokohama,  Kobe  and  Shanghav 
-tianadian  Highlander.  July  1.8;  Can- 
ad'an  Frerghter.  Aug  in — both  Can¬ 
adian  Government  Merchant  Marine. 

Tr*  A'okobama.  Kobe.  Shanghai  and 
Hr.ng  Kong — Empress  of  .Australia. 
Canad'an  Pacific  Steasn.ships.  Idd  . 
.luiy  2(1 

To  A’okobama.  tCobe.  Moji,  Dairen. 
Shanghai  and  TT"ng  Kong — Hawaii 
Maru,  .liilv  8,  Ala’iama  ATaru,  .Tulv  18; 
Arabia  Mam.  Aug  r. — all  Osaka  .Sho- 
sen  Kaishu  lone. 

Tr<  A’okob.Tma.  Kobe.  Nagasaki 
Shanghai  and  Hong  Kong  — Emprep.s 
<■  f  Russia,  .fulv  12;  Empress  of  Asia 
Aug  a. .both  Canadian  Pacific  .«ieani- 
sl  U'.s  l.'d  ;  Arizona  .Main,  Osaka  Sho. 
sen  Kalslia  I.ine,  .\irg.  1.8 

To  Yokohama,  Kobe.  .Shanghai. 
Hong  Kong  and  ATanila. — Hamid  Iiol- 
!a  Canari  an  Robert  Dollar  Co.,  .lul.’. 


National  Merchant  Marine  Assn. 
In  Statement  Points  to  Can¬ 
ada,  France  and  Australia  as 
Case.s  of  Failure  —  Canada’s 
Position  Especially  Studied  in 
View  of  Railway  Affiliation. 


S.S.  "TREWYN” 

FOR 

Brbbane,  Sydney,  Melbourne,  Adelaide. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


JULY  11th 


CanadJan 
Aufir:  1, 

To.  .\ vonmouth. —  Tarth^'nla.  An^hor- 
Donaldi^on  Line.  July  7; 

July  7:  f^)x.on!an.  .Inly  M — Loth  U  hit#* 
Star-Df^minion  I.in^:  Gabotln.  An^'hor- 
Donald-^'^'Ti  Lin'*.  July  14:  Turrom«n. 
While  Star-l>^Aiiinion  Line.  July  -1; 
Concordia.  Anchor- Donaldson  f 

July  21:  (.'olonian,  Jtjly  '2^:  ''<'rni.«h* 
man.  .Vujr.  4 — br>th  IVhitw  Sf^irl^'-min- 
Jon  Ijine;  Salacia.  Anrhor-I)onald.‘*on 
Ivine.  Aug.  4.  _ 

To  HelfaPt— Marburn.  July  10,  Can¬ 
adian  racifir  Steamahip.*-'.  L*d. 

To  Helfaat  and  Londorio^-rry — T.ord 
Antrim.  July  15.  Head  Line. 

To  Cardiff  and  ^anadian 

Mariner,  .July  13;  <.'anadian  LxpK'rer. 
July  27 — both  f'anadlan  (Wivejnmeni 
Merchant  :\Iarint 
To  ('herhouiff 

Donaldpon  Line . . 

ndian  St eam.-h'pfJ.  Ltd.  .July 

1»;  Au.'onla.  J»Jly  21  :  Andania.  July  IS 
— both  Anrhor-Donald.«on  Line;  Min- 
nedopa,  <'!'anfldlaA  laoiflf 
I>td.,  Aug:  1. 

To  Copenhag'en  and  Palpi'-  P^'-rte — 
Florida.  St'andinavia.n -.Xtnerifan  Line, 
July  8;  2V‘nthon>.  Sprague  f.:nep.  July 
IS. 

To  Dundee  and  ITull-  -.\riano.  Fur- 
nesfi  Lino,  July  14 

.  To  G-lasurow. — Athenie.  -Lii^*  f;  Pa- 
Rtiffor  turnla,  Julv  13;  July  20; 

n  the  27 — all  Aiv  n' r-DoDHld«on 


The  Great-West  Life 

Assurance  Company 


Head  Office, 


Intercontiflental  Transports  Limited 


FROM  3I(»TRFAL 

TO  LONDON  .AND  ROTTERDAM 

TO  H.Ai^BLRO  S.^*.  VVpi!an*l  (  (tiintj  . luly 

S.S.  Rninf  roiinf.v  . Inly 

S«S.  ForkanKfr . —  July  7  jq  Antwerp  .and  Havre 

S.S,  orey  touR.y  . . : . July  IS  ;  ;l;£ 

Sailings  Troin  Montreal,  Que. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


St-  .lohnN,  Xfld. 
Calling  at  Charlottetown,  P.E.I. 

i.S.  "Manon"  . July 

Passengers  and  Freight. 


Fftr  f^tes  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  iUAIN  4710 


Assurances  in  force 
Assets  _  -  -  - 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


!>>  tlip  arrrnaf  ntfp  of  inforrsf  oamert 
(Ml  lh('  mean  lu’t  lodiror  nssi'ts  of 
1  lip  (  (iinnirrcinl  I.ii'c.  Iliis  niPeiiis 
uikmI  jirofit.s  to  tlip  |io1ip)  lio|(|prs. 


CANADiAN  PACIFIC 


H  /IFRF.  THERE  .S  COMMERCtAL  UFE 
THFRF.  S  HOPE” 


Total . no.nn.nno  y  l,.T0'1.hfi(i 

'  ll  will  hp  notpti  that  Mio  two 
ypar-,'  lo.ss  i.8  alino.st  iloiiblp  thr  f.wo 
jears'  gain;  hut  rlii.s  Is  only  part  of 
tlip  story.  WliPn.  anordlng  to  Hip 
•  anarJIan  Goi prniiipnt's  own  flginT.^. 

'  intprest  and  dppiprlHtion  is  tnkpn 
Into  .arooiiiit.  thpi'p  whs  a  dpficit  foi 
thp  first  thipp  ypars  of  JO.n.^T.'hih. 
and,  for  thp  last  yoar.  .ffi.iMn.i  nn,  or 
an  .8m.7nt'i.nori  lo.ss  for  thp  four  ypar.s 
of  (Itrppt  GovornniPiit  oppiatfon,  ThP 
G'OTvninprifk  rpprespnf.ativps  non 
sppk  to  spII  a  laiLc  pan  of  tho  flcp", 
Ipavtng  only  Tlilrty-.spvpii  vessels.' 
and  to  rediipe  capita!  costs  to  present 
day  values,  nliich  will  make  a  heavy 
Inorea.sp  In  the  deficit. 

.\u.‘ilralia's  oviKTience  has  lM»en 
along  similar  lines.  j 

,  Fraiipp  S(M's  ITinisdotn. 

I  'Francp  has  spon  the  unwisdom  of. 
direct  operaTinn  for  some  time,  and  ' 
has  heen  trAlng  to  get  rid  of  her  ton¬ 
nage  for  the  pa.st  two  years  at  prices 
I  nmlor  the  ciinem  market  value:  Init 
still  has  about  a  (luarter  of  her  ori¬ 
ginal  hrddings  on  hand.  Her  loss  on 
operatln.g  the  vessels  up  to  last  Oc¬ 
tober  is  gheii  as  Hii8,(i'i(i,iiiin  francs, 
or  about  SliS.dno.con.  The  losses  on  , 
sales,  pins  the  losses  on  operation, 
are  exixNted,  accf)rding  to  the  pp- 
partnient  of  t'onimproe.  to  aggrogato 
around  r’.fnW'.fihii.iidn  francs,  or  about 
.8i:;,o,()iio.u(if»,  on  current  exchange 
liasls. 


ESr.AIUtSHED  1S57 


Grain  Klevator  Owners  anti  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  Amrrir.m  (irain 


W estern  l^ifo 
A.  s  s  n  r  «  n  c  e  C  o. 

HFAO  OI'FK  Ft— WINMnJ»a  MAN. 

AitBiiriinrfB.  N>iv  iinJ  Rr- 

vhfd . J!l,277,G.*i0.f>0 

Premium"  on  .  44. 7:26. 50 

AseurAUo^"  in  lorre  ...  .  4.fl3.5,>)71.00 

Total  Premium  Income  ..  ..  137.01 7.1)7 

Policy  ReA.cr\e«t . .  36.>,70t1.00 

Adnutted  454,1^1.3.71 

Average  Policy .  2,311.1)2 

Premium  per  $1,000  Insur¬ 
ance  ....  . .  .35.40 

For  parttciilare  of  an  npentni;  ao  Pro- 
vioclal  Manager  for  Manitob.a  nddreve 

AUAM  REID,  Mnnnirinc  Hirretor, 
WINNIPKti. 


George  L  y man 

INSFK.A.M  E  ItKOKI  K 
Lewis  Bldg.,  17  .St.  ,liihi>  St. 
FIBK,  I  II  I  ,  VIVBIXK.  \(  CI. 
HFM,  UTO.VIOBILE,  HU'. 


VnKohTrna  T\oKe.  fTc»rK: 

Man’lfl,  and  G^bu.  T*.!. — Achillea.  .Tu)'. 
12-;  Ph ilfrtor Aa,  .\ujf  2 — hevth  Blu^' 
Funnel  T,,inc 

rroni  TIctorIn. 

r-fnnrtltilii.  Jau'a.  Auckland  «nl 
—  Nlaara  rn.  <  *nnadi«n-Au"trfl  - 
lasinn  Ti  y.al  M.ill  T.’ne,  \uff  4. 

T*"'  Manila  fvia  nif>*nt«l  P^rr!*  >  — 
.Xdiniral,  I’arjfir  Steamship  < 'on^par..*- . 
July  12.  and  every  twelve  dav.a. 

Tn  YnkrvJuin'.a.  Kobe.  .Vapasak  i. 
;''^l  .'ijiirli;  1  anil  Ifoni^  K'-np  -fr-mpre.ss 
'•>f  RuFieta.  Ganod:an  T'Rejfir*  Steam- 
}*h  P'.  T  tJ  .  July  1.;  ShidziU'ka  .Mar::, 
Julv  16;  Yokohama  Maru.  Vupr  4  — 
bufh  XlpD'''n  Vusen  Kai.shn  J^ine. 


Own  and  oprratr  l.iO  Elevators  in  \\  e«lern  Canada.  Transfer 
Elevator  at  W  iniiipe"  for  all  rail  loi-ine-s.  Terminal  Elevator 
at  Port  Arthur,  'transfer  Elexator  in  Eastern  Canada  at 
Kingston.  ;>’> 

I’HT’.ATF  WIRE  ( OWFCTIOVS  '  . 

I  roil)  4  oast  to  4  oast  in  4  aiiada 
I  o<  .liivjigoanil  New  ^  ork  in  I  .S. \.  ■ 


Tile  Fiiianeial  Times  reaches  n 
elass  of  people  who  are  iHtcrested 
tiiid  able  to  buy  iiiTCstment  securi¬ 
ties. 


Grand  Trunk  Memorial 


Leave  MONTREAL 
WINDSOR  STATION 
l9.I5»-  IO.OOm-  ii.oo: 


(I’outiiiu^Nl  fn>in  Page  9.) 

timpp  Hip  company  has  had  fiirthp.r 
•.I  inept  the  competition  of  heavily 
s'lhsldlzed  Canadian  rivals.  .And  it 
'annot  be  said  that  at  any  .stage  of 
It”  history  the  shareholders  have  ob¬ 
tained  e.xcpssive  profits  on  their  en- 
t '  rprlse. 

'In  the  whole  we  recommend  tha». 
on  condition  of  the  surrender  by  the 
Gr.'ind  Trunk  Company  of  their  entire 
slmre  capital,  guarantepd,  preferred 
and  ordinal-)-,  the  trustees  grant  u 
certain  annuity,  charged  as  s  working 
eyponse  on  the  whole  undertaking  of 
tl'.e  Dominion  Railway  (7ompany,  for 
the  first  seven  years.  Increasing  at 
th»  termination  of  that  period  by 
aotnothing  like  41  or  FO  per  cent  AVe 
hav..  left  the  figures  blank  as  there 
will  be  questions  of  rash  In  band, 
value  of  strtres.  etc.,  which  must  ' 
make  the  precise  figure  subject  to  I 
nf'g,,.iation  But  our  meaning  is  that 
the  first  fngiire  shtaiild  be  a  moderatol 
hut  substantial  percentage  T  $3tini». . 
I't  '  (the  average  dividend  pa\micnt| 
fo'  the  last  ten  years).  I 

dVo  ■  appreciate  that  shareholiders 
out.s’de  Canada,  , 


MODERN  1:QUIPPED 
THROUGHOUT 


M*ith  all  farts  before  th#*Tn 

I  Tb"!  fjranrl  'rriinl.  Ha'i’.vay  entrr^'-d 
j  ut>»»n  thr  arhiTra^mn 

Ph^iMiriil  ^'nl1le  at  Prnpvrtr. 

I  Th^  arMtiatorp  by  a  ma.lorUv 
i  fuftcd  tf>  allow  ^xMflAnrp  -.f  tFiP  f*rm- 
ftrurt’on  vaIuc  of  thr  laiiu-ax-.  whirh 
had  admitrod  jn  .^rh;rF.'>tinn  with 

thA  ‘‘anad’an  N’f^rtlirrn  Raihray.  It 
hafJ  hcr-n  hc’ld  by  thr  Privy  Pounril 
that  thr  arbitrator.*  wrrf»  within  th^ir 
I  power.*  In  po  dnir.K.  Thr  intr  I.,ord 
,  ChanreHor  (T.rrd  Hirkrnhrad)  added. 
In  delivering:  Tb^ir  T>ord5hip.«’  rea¬ 
sons: 

"It  i,«  perhaps  hardly  nere.ssary  to 
j  Bdd  that  the’r  Lord.’^hip*  have  neither 
I  the  rig'hT  nor  the  duty  to  irt«» 

thr  mrrits  awaivi  niadr  by  the 

j  arbitrator*.  I'ndej*  the  statute  whirh 
eonfjrm.*  the  aprernient.  the>  have 
e»nly  .lurl.sdirtlon  to  deal  with  the 
points  oe  rai.sed  before  them  and 
to  determine  whether  the  arbitrator.-* 

^  so  f-rred  in  law  that  their  aw’ard 
;  should  he  F»^t  aside.” 

The  cases  of  the  Canadian  VorlherTi 
and  the  •Jrand  Trutik  nail\^a\'  are  so 
l^ar  parallel  that  in  the  ra.-ae  of  the 
I  (  anadlati  N’orthern  the  Conimissioners 
1  found  that  the  e<AiiTnon  stock  was  of 
;  no  value,  and  in  that  of  the  Grand 
Trunk  Railway  they  considered  that 
its  .stock  was  of  very  little  vahie.  The 
J  .«i o<'k h4»hl f  r.-s  "f  I  lu'  f^'anadian  \orth- 
-  ern  had  never  received  a  dividend 
The  holders  of  the  common  stock  of 
!  the  Grand  Trtmk  Railwa^•  likewise 
had  never  received  a  dividend  On 
j  The  other  hand,  the  oases  are  so  far 
dissimilar  In  that  the  Goxernment’s 
laid  to  the  ^’anadian  Vorthern  Rall- 
I  wav  las  found  by  the  rojnmissioners 
Minder  the  summar>  of  "Total  rhihlic 
j  Investments  ’)  was  25.3. 26.3  The 

1  < Government’s  aid  to  the  Grand  Trunk 
j  was  only  *25.145.69.3.  that  to  the 
[Grand  Trunk  Pacific  $114.4:9.554.  and 
[  to  the  Grand  Trunk  Pacific  branch 
lines.  $13,469,004  The  t  ot  a  1  a  .«si  st  a  nr  e 
Therefore,  sriven  by  the  Government 
1  Trunk  system  was  $156.- 

[  g:l\en  to  the  (  anadian  Northern.  i 

I  Fntlrely  nUslinllnr.  j 

!  The  treatment  of  the  Grand  Trunk' 
and  the  Canadian  Northern  stock¬ 
holders  at  the  hand.”  of  their  resnec- i 
tivf  arbitration  tribunals  is  so  en- ‘ 
ttrely  dlssimllnr  that  my  eonimittee  I 
feel  that  they  can  eonfidetuly  appeal' 
to  the  (Jot  eminent  to  deal  with  the 
matter  on  an  equitable  basis,  and  not' 
take  advantage  of  the  <iifferent  legal' 
methods,  or  procedure  adopted  by  uie  1 
arbitrator.”  to  detei-nine  the  value  of: 
these  stocks.  If  the  Government  do 
nothing  the  result  will  be  to  leave  the 
pireference  and  common  stocks  of  the' 
Grand  Trunk  Compan)-  (which  are  a!-| 
most  entirely  held  in  Great  Britain), 
without  any  compensation  whatever! 
while  the  Canadi.an  .Northern  (’om: 
pan.i’s  shareholders  will  be  amply  re¬ 
munerated.  and  a  keen  sense  .^if  in¬ 
justice  will  certainly  be  created  in 
the  minds  of  the  former. 

May  I.  in  conclusion,  point  out  that 
tile  acq-jisitlon  of  the  Grand  Trunk 
Railway  system  by  the  Government 
enabled  it  to  work  as  one  system  the| 
Nallonp’.  Railways  of  Canada,  with  all 
the  great  advantages  gained  by  f^e 
uae  of  the  terminals  and  connections] 


33'i  Million  Bushel  Klevator  recently  erectcl  for  J.-iraes  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represent-  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Fxeciilive  OITiros:  VilNNIPLG,  .MAN. 

Fxporl  O.'^ics:  MO.MRLAL,  QUE. 

UKANCQFS,  t.Kigiirr.  Port  Arthur,  raskat.ioo.  )8iiiiiip«g.  .tlontreil,  Toroata 
AAead  oiticc;  K1.NG>T8J.N, 


Toronto.  --  Reports  of  a  merger  of 
propertie.s  in  the  Porcupine  district 
have  been  heard  on  the  local  .street, 
t^ome  of  the  big  mining  interesl  of 
the  north  have  been  mentioned  as 
lieing  liehlnd  the  move  and  it  is  a 
well  known  fact  Hiat  the  direi-torp 
of  one  or  two  of  the  companies  have 
been  in  the  North  looking  over  the 
ground. 

The  Finanrial  Times  learns  that 
,  two  offers  are  now  in  the  hand  of 
the  Tlckers-Poretipinp  for  thetr  prop¬ 
erty.  which  adjoins  the  Newray,  now 
being  worked  in-  Toniagas,  and  only 
two  claims  distant  from  the  Goldale. 

One  of  .the  offers  is  for  the  pur¬ 
chase  of  a  controlling  interest  and 
Hie  other  for  the  oiitri.ght  purchase 
rf  I  ho  property.  An  official  of  the 
1  onipany  confirmed  the  report  that 
two  offers  hail  already  been  received 
and  that  there  w-as  possibility  of  a 
third  one  hein.a  submitted.  The  offer 
for  control  was  the  most  attractive 
as  It  gave  Vickers  shareholders  an 
opportunity  of  transferring  their 
•stock  on  a  basis  for  the  securities  of 
a  Avell  known  dividend  paying  com¬ 
pany  of  long  standing  ami  high  re-  ' 
pufe. 

\  meeting  of  shaivliolders  is  to  be 
called  shortly  to  consider  the  offers. 


.Sunday 


_ _  .  can  harilly  be 

cled  to  be  fully  conversant  with 
manageenent  of  ' 
not  only  *  - 

In  thi,s  I 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Man.  Director. 

Mctr.hers  Montreal  float  <1  of  Trade 
Cables,  “F^nnorb”  lelejilioiies,  Main  4!)i29;  Main  .oSiiU 


_  .  their  property. 

fail  to  see  any  gener- 

,  _  ^ri^posal.  when  It  is  first 

ruida  to  Uieni.  nut  will  believe  they 
are  being  treateii  with  less  than  Jus- 
tic*.  U'e  think  it  therefore  well  fl¬ 
eet  out  here  in  summary  form  Ih*' 
result  of  which  has  been  set  our  at 
length  in  previous  pages  of  this  re- 


THROUGH  TRAIN  % 
FOR  TORONTO (yoncc  sry 
AND  HAMILTON 

Leaves  MONTREAL  9.30  P.M. 


Vn'l  the  Commissioners  go  on  to 
give  their  reasons  for  the  conc.lustoivs 
il.i'v  cajne  to. 

The  Government  inte-rreted  tho 
terms  of  the  C<immissloners'  finding 
in  an  offer  they  made  to  the  Grand 
Trunk  Railway  Company  as  follows; 

(1)  The  (Government  to  take  over 
;  the  Grand  Trunk  Pacific  Railway 
'  and  branch  lines  and  the  Grand  Trunk 
Rn  'way  Company  to  acquire  all  as- 
,  s(”>  and  to  assume  all  obligations  of| 
bulb  companies. 

1 31  The  Government  to  make  en- 
'  riual  pay..Tiont  of  82.FO(),0(10  for  the 
f.rst  three  years,  $8.O00.(iii0  for  the 
succeeding  five  ye.ar.s,  and  8.8.600.000 
annuollv  thereafter:  such  sums  to  be 
;  dis'.nbuted  by  the  Grand  Trunk  man¬ 
agement.  as'  thev  might  determine, 
among  holders  of  Pour  per  cent 
g'lar.anteed  stocks. 

I:  was  intended  that  the  taking 
over  should  be  by  rental  over  a  period  j 
cf  tears,  as  might  be  agreed,  with  a 
ftoiisioH  for  purchase." 

In  tha  ultimate  terms  accepted  hy 
the  company,  and  confirmed  by  the 
sh.-ireholders.  the  value  of  the  Grand 
Trunk  guaranteed  stock  was  not  left 
for  arbitration,  so  that  in  considering 
the  value  of  the  annuity  which  the 
Government  thought  reasonable  to  be  | 
paid  the  preference  and  ordinary 
shareholders,  as  above  mentioned.  i 
•here  must  be  dedurted  the  sum  of i 
if2,48S  333  (the  annual  interest  on  thel 
guaranteed  stock),  which  leaves' 
'■'66.667  ■which  the  Government  was| 
wiling  to  pay  annually  to  the  pre-i 
f' rrnce  and  common  stockholders; 
after  the  first  three  years  for  a  period  j 
cf  five  vears,  and  fl. 166. 667  onwards,  j 

Vhen'-the  Bill  came  before  Parlia¬ 
ment  to  approve  the  agreement  which 
referred  to  arbitration  the  t-mount  to 
be  paid  to  the  preference  and  common 
atockholders.  the  award  in  favor  of 
the  Canadian  Northern  .shareholders 
h8d  been  made. 

The  Senate,  evidently  cisneldering 
that  the  award  In  favor  cf  the  pre- 


233  BOARD  OF  TRADE,  MONTREAL 
St.  John,  N.B. 


Branches:  Quebec,  Que. 

General  Stevedores 

Steamers  fitted  for  gruiii  and  eattle.  I  oadtd 
busbels  irrain  duriuB  Mimtreal  Mason  >8 

secure  econoiiij  in  o|terating  cols  because  of  oi 
lierieuce  nitb  large  tiperations,  and  thus  eusuie  si 
oud  satlsfactiou  to  all  concerned. 

LORRUSPO.MJK.M  E  SOLICITED 


PA  ILVt  ExcefiSoturdoy. 

Standard  Sleepers  and  Compartment 
Observation  Car. 


Thavei 

CANADIAN  PACIFIC 


tercet  of  all  c.mr.'-rned  that  we  sa\ 
spending  that  hundred  million  dolla" 
and  save  the  i!i;..iest  ..n  tl.e  sam” 
which  w.-u'.J  prohably  be  five  and 
half  nvllion  d  . liars,  and  save  als.i  th 
e\tra  expense  in  operatlen  and  (Sup!' 
cafien  "f  lines  and  terminals.'' 

I  beg  t"  apvl'  gize  for  the  terig' 
at  w  h  '  ll  I  have  been  compelled  ’ 
addres.s  ou.  but  I  feel  vo-j  will  tB' 
into  account  our  deep  aux;ety  to  d 
all  we  p.i.es  1  ly  ,-an  ;  ■  "htaiii  in  t'- 
words  "f  .-Sir  lY.alte-  Ca.sselhs,  the 
■equitahie  and  moral  con.-;-d»ratior 
foe  the  .'laitns  of  the  manv  thousand 
of  shii relvid.-rs,  v  ho  haye  .  t'nerw- 
lost,  in  many  ca.ses.  the  hard-earne 
siiving.s  of  manv  j  e;ii ... 

When  one  r.Miembtr.s  the  state 
m.fiit,”  made  (•-.  tim  Dra ■n - .Acwort 
l-Hpoit  and  spe. -lies  of  Caiiadiaii  Mil. 
Istei-s  the  ineren.srr g  traffic  receipt.” 
and  H."  .-uggestions  of  equitable  cor. 
siderat.i-.n  made  by  the  arbitrators, 
think  '  ou  V  ill  agree  that  this  memo 
1  .a]  that  I  have  been  asked  to  la 
hef.ir.  t  oil  dcs-e-ves  rh“  s  nous  atten 
t.on.  and  I  tru.--.  fav  irable  conaide 
atioii  ''I'  the  .  ,.ni  'i.r-i  •;  yernment 
I  am.  sir.  your  obe'iient  servant 
ALFRED  W,  SMITHERS. 
Chairman  of  th*  Grand  Trunk  Share 
holders'  Committee. 


of  the  Grand  Trunk,  and  thereby  ef¬ 
fected  a  saving  to  the  (.3overnment  at 
le.ajit  of  81(1(1.6110.0(1(1,  which  otherwise 
would  have  been  required  to  p’.ovide 
terminals,  branch  lines  and  connec¬ 
tions? 

-.Hvlna  Hundred  Millions.  ^ 

On  this  Important  poin*  the  Min  s- 
trr  of  Knllwfly*.  in  intn'>ducinir  th'" 
hill  for  lakmt?  over  th*'  (iranci  TrnnK. 
said:  .  ,  _ 

"Now  let  me  say  what  the  t-overn- 
inent  must  provide  for  its  prhsent 
railway  s\  sTf»rt  if  we  do  not  take 
over  the  Grand  Trunk  Railway.  The 
G’lverilment — and  that  meatts  the  peo¬ 
ple  of  Canada — must  spend  within  the 
next  three,  four  or  five  y/'ttrx  an 
.•iinoimt  of  at  least  one  hundred  mil¬ 
lion  dollars  for  providing  terminal 
facilities,  branch  lines  and  connr.xions 
with  other  roads  in  the  eastern  pro¬ 
vinces.  and.  when  tliat  was  done,  tiiey 
would  still  have  as  oompotitors  not 
only  the  ('anadian  racifn-  Railway, 
bin  also  the  Grand  Trunk  Rail-way. 
Now.  if  the  country  must  supply  at 
least  one  hundred  nilllion  dollars  to 
provide  terminals  and  branch  lines 
and  connections  for  its  pre.senr  sys¬ 
tem,  that  would  not  be  necessary  if 
we  took  the  Grand  Trunk  Railway 
over.  May  I  ask.  Is  it  not  in  the  in- 
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'Fluctuations  of  Active  Listed  Securities! 


Toronto  Stocks. 


WEALTH  AND 
BUSINESS 


\bltlW 

Do.,  oref. . . , 

.^m.  S.B. . 

Do.,  prof. .  . . 

A  Su(  . 

B'lcni  . 

B^llT  . 

B'd,  pref . 

B  T.L.  P . 

Br'ton  . 

B,  C.  F 
B  E.  St 

Do.,  lot  pref 
Do..  2nd  pref 
B  t  F.N. 

C.  Br  d 
Do. .  pref 

C.CFC. 

Do.,  pref 
C.  Cem 
Do  ,  pref 
C.F.  AT.  ... 
C  St.  L 
Do. .  pref  .  . . 
C.  G.  El 
Do.,  pref 
C.  Loco 
Do.,  pref 
C.  P.  R. 

C.  S«!t 
Citv-  D 
Do. .  pref 
'  OBiet 

rone.  S  . 

C.  Gee  . 

Dev.  W  .... 

Det  IT 

D.  Can  ... 

Do.,  pref  .  . 

DSCp 

D.  Tel  _ 

D.  Sup  . 


Friday 


I  Saturday  |  Monday  |  Tuesday  |  Wednesday  j  Thursday 


(By  r.  VV.  Barron,  in  Barron’s.) 


Low  [Asked  Bid 


The  world  is  more  a  unit  financi¬ 
ally  and  economically  than  It 
can  be  for  many  hundred  years 
politically.  The  wealth  of  a  Rocke¬ 
feller  or  a  Ford  influences  human 
development  throughout  the  world. 
Dining  recently 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation. 

Do.,  pref . 

Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  T.  L.  &  P  •  •  • 

Brompton  . 

B.  E.  Steel  . 

Do.,  1st  Pref . 

Do..  2nd  Pref 
Can.  Car  &  Found.,  pref 
Canada  Cement  Co  . . . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

^  Do.,  pref . 


in  London  with 
j  more  than  twenty  English  statesmen, 
millionaires  and  potential  leaders  in 
I  English  journalism,  their  interests 
all  correlated  as  in  no  other  country, 

I  was  called  upon  to  speak  for  half 
;  an  hour,  reviewing  the  after-war 
!  situation  the  world  around. 

Offering  to  answer  any  questions.  I 
was  much  surprised  that  there  w  ere 
only  two  concerning  the  United 
States.  They  were  as  to  the  stand¬ 
ing  and  future  of  Henry  Ford  and 
William  R.  Hearst. 

Hearst  and  Ford. 

England  has  a  thousand  telescopes 
and  microscopes  scanning  the  world 
for  trade  and  defence:  for  by  these 
arms  she  lives.  Her  leaders  also  un¬ 
derstand  better  than  do  the  people  of 
other  countries  the  dangers  of  wealth  | 


Can.  Foundries  &  Forg. 
254  Can.  Gen.  Electric 
^52  Can.  Steamship  Lines  . 

73  Do.,  pref  . 

29  ,  C.  C.  Sugar,  Pref 
5*4  Con.  Mining  &  Smelting 
'  I  Detroit  United  Ry  ■  •  • 

40H  j  Dominion  Bridge  . 

j  Dominion  Canners 
50  Dominion  Glass,  com 
nm  Dom.  Steel  Corn.,  pref. 
insli  Dominion  Textile. 

'gP  Howard  Smith  . 

98  Illinois  Traction,  pref 

I*  Lake  of  the  W’oods  Millir 

Laurentide 

!  Lyall  Construction  Co. 
Macdonald  Co 
5«  Mackay 

Montreal  Power  Cons  . 
gj!  Nat.  Breweries . 

90  Ogilvie  Milling  ■  •  • 

91  !  Ontario  Steel  Products  . 

2|4  Price  Bros  . 

4  Penmans  Limited . 

85  Quebec  Ry  . 

Riordon  P.  &  P.  Co . 

Shawinigan 

7  Sherwin  Willians.  pref. 

Spanish  River  . 

‘*9  Do.,  pref  . 

99  Steel  of  Canada  . 

Do  .  pref  . 

St.  Lawrence  Flour  . . . . 

78  St.  Maurice  Paper . 

.  Toronto  Ry.  . 

'  Tucketts  Tobacco . 

88  4  Twin  City  . 

Sju.  ^Byagarnack  . 

*5^  Winnipeg  Rly . 

Do.j  pref  . 

‘97  Woods  Mfg  . 

«  *Ex.  Dividend. 


^  in  the  hands  of  the  ignorant,  the 
weak  or  the  vicious  They  have  good 
,  memories  concerning  Hearst  during 
I  the  war.  and  it  may  be  doubted  if 
I  Lloyd  George  ever  made  a  greater 
political  blunder  than  when  he  enter¬ 
tained  Mr.  Hearst  and  contracted  to 
write  for  him 

Missing  my  American  vise  and  an¬ 
nouncing  my  occupation  to  the  au¬ 
thorities  at  Southampton,  before  I 
could  be  admitted.  I  was  asked  only 
If  I  wrote  for  Hearst. 

Henry  Ford's  book  has  made  a 
greater  impression  in  England  than 
in  the  United  States  It  was  a  reve¬ 
lation  to  the  Enclish  people  as  to 
American  mass  production  and  what 
American  muscle,  machinery,  organi¬ 
zation  and  engineering  talent  ran  ac-  ! 
compllsh  ' 

English  Interest  In  Ford.  , 

It  also  astonished  English  think¬ 
ers  concerning  the  depth  and  origin-  | 
ality  of  Henry  Ford's  think  tank. 
They  have  no  comment  concerning 
the  combination  therein  of  inventive 
genius  and  political  vagaries.  Thev 
see  only  potentiality  and  future  pep 
slblllties 

In  the  United  States  there  is  tre 
mendous  curiosity  of  the  popular 
newspaper  type  as  to  who  may  be  the 
richest  man  in  the  world  In  Eng¬ 
land  nobody  cares  who  is  the  richest 
man.  and  the  sub.tect  is  rarely  dis-i 
cussed  It  is  potentiality  that  is  | 
watched  in  England 

I  have  asked  several  of  the  rich 
men  of  England  who  was  the  riches* 
measured  by  income,  which  is  the 
only  measure  of  wealth  In  England.  ; 
I  No  two  estimates  ever  agreed  j 

.  This  is  why  the  New  'Vork  Times  j 
and  other  financially  uninformed  ; 
publications  in  the  United  States  I 
make  such  compilations  of  personal  | 
i  fortunes  as  to  cause  men  of  finance 
to  laugh  ! 

The  richest  men  of  England  are 
almost  never  mentioned  In  American  ' 
newspaper  compilations  of  Enclish  I 
wealth.  The  encyclopedias  have  not 
yet  caught  up  with  the  changes  in 
fortunes  wrotight  by  the  war. 

Westminster  and  Vanderbilt  Matehod. 

Two  generations  ago  the  elder  Van¬ 
derbilt  matched  up  with  the  Duke  of 
954  Westminster,  and  Vanderbilt  proved 
he  was  richer,  for  his  fortune  of  he¬ 
ro  tween  two  and  three  hundred  mil- 
75  llon^*'  returned  seven  per  cent. 

Today  nobody  could  name  a  Van- 
9  derbllt  fortune  of  one  hundred  nill- 
lion,  and  the  landed  estates  of  Ene- 
37  land  are  mostly  liabilities  for  t.ixes 
The  two  richest  men  that  the  world 
^2  has  ever  known  and  they  are  the 

g  two  who  have  accomplished  'he 

greatest  material  good  In  the  world 
— happen  to  be  at  present  alhe  and 
in  the  enjoyment  of  good  health 

Wealth  in  Fnglnn.d.  j 

I  .No  fortune  in  England  or  Europe, 
either  by  income,  capital  atrountj 
or  landed  wealth,  ever  approached  ‘ 
the  millions  that  are  under  the  mine 
of  Ford  or  Rockefeller 
•ludging  by  income.  Lord  Iveagh  is  ^ 
probably  the  richest  man  in  Great 
Britain  But  those  w  ho  claim  his  , 
Income  is  five  million  pounds  are  met  ; 
by  the  statement  that  the  Guiness  . 
Brewery,  which  is  owned  by  both  the 
public  and  Lord  Iveagh,  and  paid  20  . 
per  cent  last  year,  had  an  income  of 
only  £2.1*00,000  This  contrasts  with 
i  £1,100.000  in  ini.T  The  deduction  is 
reasonable  that  no  man  in  England 
has  one-half  and  possibly  not  one- | 
.quarter  of  either  the  Ford  or  the 
'Rockefeller  fortune 
'  Pirrie’s  Income  £  r.,000,0ftfl. 

In  shipping  circles  some  people 
give  second  place  in  line  of  wealth  to 
I  Lord  Pirrle,  the  shipbuilder,  w-ith  an 
estimated  income  of  three  million 
I  pounds  per  annum  But  there  is  no 
I  great  profit  today  anywhere  in  ship¬ 
building. 

Lord  Pirrie  is  one  of  the  shrewdest 
business  men  of  England  and  it  is 
said  is  building  every  ship  for  oil 
burning  He  has  certainly  a  clear 
eye  to  the  future 

In  gener.al.  however,  shipping  peo¬ 
ple  will  tell  you  that  the  richest  man 
in  England  is  Sir  .lohn  Ellerman.  He  I 
is,  of  course,  the  rirhest  ship  operat¬ 
ing  man  But  here  again  there  Is 
little  money  at  presen*,  although 
Ellerman  can  make  :.;onie  money 
when  other  people  are  In.'Jing  He 
is  certainly  the  most  skillf'il  opera¬ 
tor  in  the  handling  of  ships  around 
the  world  He  Is  the  large  minority 
owner  of  the  London  Times,  which 
under  .Northcliffe  lost  about  thirty- 
thousand  pounds  in  last  year’s  opera¬ 
tions  Large  salaries  are  not  paid 
in  the  newspaper  line  in  England: 
at  least,  nothing  approaching  the 
$18*1.000  8  year  paid  to  Arfhtir  Bris¬ 
bane  who  avoids  income  taxes  by  in¬ 
vestment  in  real  estate  for  future 
values 
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FR  Ry 
Do  ,  rref 
F  P»p 
Do.,  rr»* 
Q  L.H  P 
PiOrdon 
Do  ,  pr»f 


Do  .  pref 
*  Mas 
Do  ,  pro* 
f''.  Wh 
i  Riv 
Do  .  pref 
8  Tan 
Do  .  pref 
r  ke  B 
T  RIv 
Trf-C 
T'kett 
Do  .  p-ef 
T  City 
VC  h 
■Vin  P 
Do  ,  pref 
Banks. 
Commeroe 
Dorcinion 
Harrilton 
Imperial 
'■loltons 
■fontreal 
Royal 
•andard 
Toronto  .  . 
T'nion 
I  oan.  T. 
Lan 
■'  Per 
T  G  Tr 
Tor.  M 
Bunds 
Bareeiona 
Bell  T 
C  Bread 
C  F.  F.C. 
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DIVIDEND  NOTICES,  ETC, 


DIVIDEND  NOTIUES.  ETC. 


Dominion  Textile  Company, 

I  Diirm. 


Redempfion  of  Note-rertlflonfes, 


.  >ori(  I  OF  nniBEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent  (l^'iF)  on  the  Pre- 
forrod  .foci,  of  flm  DOMINION  TEX¬ 
TILE  (  OMl’ANY.  LIMITED,  has  been 
do.  lured  for  the  quarter  ending  3dth 
.lune,  lfi2.3.  p.ayable  .July  Ifith,  to 
shareholders  of  record  .Tune  3fith. 

Hy  order  of  the  Board. 

.IAS.  H  WEBB. 

Seeretary-Tieasurer. 
Montreal,  1st  .lune,  1*123. 


Notice  IS  hereby  given  that  the 
Note-Gertifieates.  aggregating  $.82.- 
non.noo,  issued  by  the  Canadian  Pael- 
fic  Railway  f'ompany  on  the  2nd  day 
of  March.  1914,  and  secured  upon  the 
Special  Investment  Fund  ereafed  and 
maintained  under  the  provisions  of 
the  Agreement  made  on  the  23rd  day  ' 
of  Iterember.  1!tl3.  between  the  Can-  , 
adlan  Paeifle  Railw  ay  Company  and  ' 

The  Royal  Trust  Company,  as  Trus- | 
tee.  will  be  redeemed  on  the  Tenth  , 
d.ay  of  .Tuly.  1923.  pursuant  to  the  j 
conditions  of  the  issue  of  the  same  i 
providing  for  redemption  before  ma-  ■ 
turlty  hy  payment  of  the  principal  | 

and  aerrued  Interest  to  date  fixed,  rnAi  ainv  vraTicr 

for  redemption  '  COMMON  IHVIDFND  XOTICF, 

I’nder  the  conditions  of  the  issue. 

Note-Certificates  must  be  presented 
to  the  Trustee  for  redemption  at  the 
Bank  of  Montreal  In  London,  Mont¬ 
real  or  New  York,  on  or  before  the 
said  date,  and  If  not  so  presented 
they  will  not  hear  Interest  after  said 
date  of  redempfion 

Dated  at  Montreal,  this  Twenty- 
fourth  day  of  April.  1923. 

CAN  ADIAN  PAt  IFir  RAILW  AY 
rOMPANT, 

By: 

Ernest  Alexander. 

Seeretary. 

THE  ROTAI,  TRUST  f  OMPANT, 

By. 

M.  S.  L.  Richey. 

Secretary. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  &  Co. 


(PunOibed  by  6bT>oa  •  lUimnlU  A  Oo.) 


Albert*  Parifle  Grain  7%  PrtS 
Do  .  Comtnon 
Anglin  Norcroti 
Argontut.  Geld 
Balding  Cortic^lli  Pref 
Do  .  Cemraon 

Brtodrann  Hend«r»oe  7^  Pref 
Do.,  Common 
Bfitiih  American  Oil  Co  ,  LM 
Canadian  Car  a  Fouodn*  Notea 
Canadian  Conneetlnjt  cotton 
Pref  10^  in  arrears 
Canadian  Weatinghouee 
(Tommon 

Cockahutt  Plow  7^  Pref 
in  arrears  p.y  4^r 
C-^agrave  Brewenea 
Dom  Pomer  A  Trana  7^  Prei 
Do  ,  Common 
Dryden  Paper 
Eastern  Engineering 
Fmnfenar  Breweries 
Famotia  Players  Pref. 
Common 
Do  .Common 

Gunns  Ltd  7%  Pref  15H%  >" 
arrears 

Hollinger  Consolidated  Gold 
Mines  IS'^xd.  1 

Hf^rae  Bank 
Imperial  Oil  12^c 
Im^rial  Tobacco  Canada  6% 

C  ommon 

j  Industrial  Alcohol 
InterpTovinrial  Clay  Products 
Ltd.,  Pref 
Ijaurentide  Power 
Loews  Theatres  Metro.  7^r  Pref 
in  arrears 
Do.,  Common 

Loews  Thestres  Montreal  7% 
I'rei  64'%  In  arrears 
Do  ,  Common 

Loews  Theatres  Toronto  7% 

I  Pref.  in  arrears 
Do..  Common 

j  Loemg  Theatres  Ottawa  7%  Pref. 
j  1 5*4 io  arrears 
I  Do.,  Common 
:  l»ews  Theatres  London  Pref 
Manitoba  Power  Com 
I  Mar^'ott!  of  Canada 
Ml!.  City  A  Diatrict  Bank  10% 

N.d 

National  Brick  Pref 
Do..  Common 
National  Steel  Car 
North  American  Pulp 
Provincial  Bsnk  9';  x  d  24%  1 

Riordon  8%  Preferred  <Newt 
I  14%  in  arrest’s 
Do  ,  Common  '  Ne» 

Robt  Simpson  6*%  Pret 
Saguensy  Pulp  A  Power  6%  Pref 
16%  in  arrears 
Do.,  Common 

Southern  Canada  Power  6%  Pref 
xd.  1  4% 

Do.,  Common 

Sterling  Bank  8%  I 

Tram.  Power 

Western  Grocers  7%  Ptp^ 

Western  Quebec  Powe'  7  ,  Pref 
Do..  Common 

W'balen  Pulp  &  Paper  7%  Pref 
35%  in  arrears 
Do.,  Common 


Ke<  Cbange 


Alht-Chaimers 
-Am  Agri  Chemical 
Am.  Beer  Si^gar 
.Am  Br»sh  Magneto 
.Am.  Can 
-Arr  Car  &  F 
Am.  C otton  Oil 
Am  Dr  Sv-ndicate 
Am  Hide  Leather 
Do  .  pref 
.Am.  Ice 

Am  Inte*’.  C orp  . . 
Am  Linseed 
Am  Locomotive  .. 
.Am  Ship  &  Com 
.Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
.Am  Sumat.  Tob 
Am  Tel,  &  Tel 
Am  Woolen 
Anaconds  Copper 
Atehison 

.Atlsrtic  G.  dr  W.  I  . 
Baldwin  lyvo 
Palt  dr  Ohio 
Pethlehrm  Steel 
ProokbTi  R,  T  ... 
Californis  Petrol 
<~anadisn  Pacific 
Central  Iveather 
C srro  de  Pasco 
t'hnudler  Mot'’'rs 
t'*hicagn  Nf  .  dr  St.  P 
Chicago  Rock  Is 
Chile  C opper  Co 
Chino  C <-»pper 
('olorado  Fuel 
Consolidated  Gas 
Continental  <'an 
Corn  Product* 
Oucihle  Steel 
Cuba  Cane  Sugar 
Columbia  Oas 
Fndicott  J  .  . 

Erie  Railroad  .  .  • . 
Famous  Players  . . .  • 
Freeport  Texas  ... 
Genera!  Electric  .  .  . 

General  Motora 
Goodrich 

Great  Northern  pref 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Intemat.  Harv.  K  J- 
Intemat.  Nickel 
Int.  Merc.  Marine  . . 

Do.,  pref 
Internal.  Paper 
Kelly  Springfield 
Kennecott  Copper 
Ke\*stone  Tire  &  R 
Lehigh  Valley 
Maxwell  Motors  B) .  . 
Miami  Copper 
Midvale  Steel 
M.  St  P.  d  S.  S.  M  . 
Misaouri  K.  and  T 
Missouri  Pacific 
National  Enamel 
National  Lead 
Nevada  Conaol  Cop  . 
New  Haven 
Northern  Pacific 
Pan  Amer  Petrol  . . . 
Pennsylvania  R.  R 
Pere  Mabquette 

Pierce  Oil  .  . 

Punta  Sugar  . 

Pierre  Arrow  . 

Pittaburg  Coal  .  . 
Pressed  Steel  Car  ... 
Ray  Con.  Copper  .. 
Reading 

Republic  Iron  AS 
Royal  Dutch 
St.  Louis  &  S.  F 
Sinclair  Consolidated 
Slots  Sheffield 
Southern  Pacific 
Southern  Railway  • .  . 
Do  pref 

Stromherg  Cr  ...... 

Stud^haker  .... 

Superior  Steel 
Tennessee*  Copper 
Texas  Oil 
TeTts  Pacific 
Tobacco  Prod  Co 
I'nion  Pacific 
t’Rlt^  Retail  Stores 
V  S  Indust.  Alcohol 
TV  S  Rubber 
X'  s  Stfel 

po  .  pref  ... 
T’»th  ^ •’‘pper 
Vsntdium 

W<'*eringho»jse 

White  Motor  .  • 

Willys-Overiand 
wils'on  Parking  Co 
Wofthirgton  Pump 


Howard  Smith  Paper  Mills 
Limited 


Dividends  Declared. 

Rate  Payable  Record 


Stock  _  .  - 

Dominion  Stores  60c  Ort.  \  Sepr.  1 

N  S-  Steel  &  Coal,  pref.. 

2  July  16  July  7 

>r*f  ,  q  14  July  16  June  30 

Pow..pref 

14  July  15  June  30 

81  July  20  June  80 

inada.  q  . 

1*4  Aug  1  July  4 

14  Aug  1  July  4 

q  4  of  1  Aug  16  July  31 
P..  q  2  Aug  15  July  31 

Cona.q.  14  Aug.  15  July  31 

power,  q  2  Aug.  15  July  31 

q  14  July  15  June  30 

.  .  .  „  14  July  15  June  30 

>lont  TeWraph,  q  2  July  16  June  30 

Dominion  Coal  Co  ,  q  1*4  Aug.  1  July  12 

Mutual  Finance  Corp  8  July  20  June  30 

Canada  Coment  Co  . ord.  IA4  July  16  June  30 

Bell  Telephone  2  July  14  Jure  23 

Imperial  Bank,  q  3  Aug.  1  July  16 

Spanish  River,  com.  q.  1*4  July  16  June  $0 

Do  .  pref.,  o  14  July  16  Ju.ne  30 

Can.  Fairbanks-Morse. 

pref.,  h.\  3  July  15  June  30 

Standard  Bank,  q  34  Aug  1  July  18 

Smith  Paper,  cem  .  q.  I4  July  20  July  10 

Do.,  pref.,  q  2  July  20  July  10 

Penmans,  com  .  q  2  Aug  1  July  21 

Do  .  pref  ,  q  Aug  15  Aug  4 

Hollinger  Cons.,  ro  1  July  16  June  28 

Abitibi  P  61  P..  q.  $1  July  20  July  10 

C  an.  Ind.  Alcohol,  q  July  16  June  30 

Maple  Leaf,  com.,  q.  2  July  18  July  3 

Do ,  pref.,  q  .  .  .  Ii4  July  18  July  3 

Dom.  Steel  Corp  ,  pref  q.l  4  Aug.  1  July  14 


Dom.  Textile. 
Southern  Can 


1204 

*24 

384 

974 

14 

1184 

434 

424 

U» 

20 

1464 
204 
38  4 


Howard  Smith  Paper  Mills 
Limited 


FREFERREn  IHVIBEM)  NOTH  E. 

Notice  Is  hereby  given  that  a  divi- 
dend  of  2%  on  the  Preferred  Ftock 
(being  at  the  rate  of  89c  per  annumj 
of  the  HOWARD  SMI'I  U  I'A  I'l  c 
MILL;-:,  LIMITED,  h.a.s  been  dccl:ir>'d 
for  the  quarter  ending  the  3iith  day 
of  .lime,  1923,  payable  on  the  2*ith 
day  rif  ,Iiily,  1923.  to  Sahreholders  of 
record  ,at  the  close  of  business  on 
*l.e  imh  day  df  ,lMly.  i;i23. 

Bv  order  of  the  Board. 

HAROLD  (  RABTREE, 

Secretary. 

.Montrc.Tl,  .lune  2.a.  1923. 


LIMITED 


nix  inr.Mi  noticf,, 

Ncticp  is  h.'r»hy  giv^n  tha*  n 
dividend  at  thr  rate  nf  R  per 
cent  per  annum  has  been  de¬ 
clared  on  the  Preference  share, 
of  .Monarch  Mortgage  g,-  Invest- 
mente.  Limited,  for  the  half 
year  ending  .tune  jn,  192.1.  pay¬ 
able  .July  14th.  192.1.  to  ..hare- 
holders  of  record  th»  lath  d.a.v 
of  June.  1921 

By  order  of  the  Board 

K.  A.  T\N\Kn. 

Secretary- 

Toronto.  .Tune  2fith.  1921 


Standard  Oil  Stocks. 

Furnithed  by  Jenk»,  Gwvnne  4  Co. 

Bid 

1—  Arglo  Araenean  Oil  .  14*t 

2 —  Atlantic  Rfg  Com  .  .  108 

1— .Atlantic  Rez.  Pref  115 

4  —  Buck  Eye  Pipe  Line  .  .  81 

5—  Eureka  Pipe  Line  .  102 

6—  III  Pipe  Line  . 157 

7 —  Indiana  Pipe  Line  .  22 

8—  National  Tranait  .  98 

9 —  N'.  Y.  Transit  98 

10 —  Northern  Pipe  Line  .  98 

11—  Ohio  Oi!  67 

12 —  Prairie  Oil  A  Gas  .  178 

18— Prairie  Pipe  Line  .  98 

14 —  Southern  Pipe  Line  .  94 

15—  South  Penn.  Oil  .  130 

18— Stand.  Oil  of  Caiig  .  494* 

17—  Do..  Ind  51*-{ 

18—  Do.,  N  J  Com  .  324 

19—  Do  .  N.J.  Pref  .  1154 

20—  Do.,  N  Y.  38 

21—  Union  Tack  Car  Common  83  4 

22—  Do..  Pref  107 

23 —  Vacuum  Ofl  44  4 

24—  Imperial  Oil  .  95 

25  —International  Pete  Com  .  154 


nmiHMi  NOTH  E. 

Notice  19  hereby  given  th.it  the  fol¬ 
lowing  Dividends  have  been  declar¬ 
ed  tills  day  fur  the  quarter  ending 
31st  July,  1923 

On  the  I’refeiT'd  Ptock.  one  and 
nne-hnif  per  cent  flt^Uc)  ppyahleon 
the  1st  day  of  August  to  Sharehold¬ 
ers  <if  record  on  the  21st  dav  of  Ju’.v, 
1923 

On  the  Common  Stock,  two  per 
cent.  (2''^!  pav.Thle  on  the  l"i*h  dav 
of  August  to  Shareholders  of  record 
of  the  4th  day  of  .August,  1923. 

By  Order  of  the  Hoard. 

C.  B  ROBINSON, 

Secretary-Treasurer. 
Montreal,  June  2.9th.  1923. 


nmHEND  N«)TI«  E. 


Toronto  Finance  Corporation, 


Nin'h  Fj-cuLti  Quarterly  Dhidcnd 
.n  ilrrlarcd  at  the  rate  ef  Rq7  per 
un  Preferred  Stock  of  record  June 
*2.1,  payable  July  14th,  1921 
imOOK  RVKF.S. 

Serretary.Treaaurer 

2Vh.  1921 


Return 

6  89 

11  32 

9  21 
8  66 
8  34 

7  88 

6  66 

8  78 
7  47 
6  66 
6  12 

7  00 

8  48 
6  25 


.Abitibi 
Aabeites 
Do  ,  pref 
Bell  Telephone 
Brazil 

Can.  Cement 
Do  ,  pref 
Can  Converteri 
Can.  Cottons 
Do.,  pref 
Can  Gen  Elect 
Can  Pac  Rly. 

Detroit 
Dom  Bridge 
Don:  Coal,  pref 
Dom  Glass 
Do  ,  pref 
Dom.  Iron,  pref 
Dom  Steel,  pref 
Dom.  Textile 
Do  .  pref 
How  Smith 
Do  ,  pref 

Lake  of  the  Woods 
1)0  .  pref 
Laurentide 
Mackey 
Mtl.  Cottons 
Do  ,  pref 
Mtl  L  H  *  P 
Mtl  Tramw-evs 
Net'l  Brew  Per  value  *25 
Ogilvi8 

Ottawa  Power 
Penmans 
Do  ,  pref 
Shawdnifan 

Span  River  . 

Do  .  pref  . 

Steel  of  Can  . 

Do.,  p.cef 
8*  Law  F 
Wabesio 
Winnipeg  Rly 
•N.Y.  Price. 

-Ex  Dividend  to-dey 


mum 


MAPLE  LEAF  MILLING 
COMPANY,  LIMITED 


42 

174 

4744 
127  4 
714 
434 
414 
904 
1184 
.184 
254 

.524 


\OTM  E  OF  IHVIDENB. 

A  dividend  of  one  .ind  three-quar¬ 
ters  per  cent  on  the  Prefer¬ 

red  Stock  of  Western  Grocers.  Limit¬ 
ed,  has  been  declared  for  the  quar¬ 
ter  ending  3*''th  of  June.  1923.  payable 
July  1.5th.  1923,  to  sh.ireholders  of 
record  June  30th.  1923. 

Bv  order  of  the  Boaid. 

W.  P.  RILEY. 

President. 

Winnipeg.  June  25th. 


niVIDF.XD  .XOTICR. 


NOTICE  i.«  hereby  given  that  Divi¬ 
dends  have  been  declared  for  the 
quarter  ending  July  3rd.  1923.  of  1 ’.Cj- 
(per  cent  )  on  /'referred  Stock,  and 
two  per  cent  on  Common  Stock,  pay¬ 
able  July  18th.  1921,  to  Shareholders 
of  record  at  close  nf  husiness  July 
3rd.  1923 

By  order  of  the  Board. 

JOHN  CARRICK. 

Secretary 


I  Moneta 
N’wTav 
I  Mo-Oat 
i  P  Cro'n 
I  Vickers 
P  Tiad 
Preston 
9  G  M 
Tc^Hu 
Th-Kr 
Vi pond 
W'enda 
W'pikt 
w  Trs* 
■W-Ha; 

surer 
Bea%-»r 
Caa-Tr 
Cr  Res 
Foater 
Gifterd 
Keeiey 
L  C  M 
La  Roae 
M.  n  s 
Min  C 
Nipis 
Ophir 
P  Uke 
Tenisk 
Treths 


Standard  Mining  Quotations. 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenka.  Gwynne  *  Co,, 

Open  High  Lowr  Closing 
January  2812  2313  2279  2235-86 

March  2810  2314  2277  2282  ‘rad. 

May  2305  2305  2272  2272-73 

July  2635  2635  2800  2600-02 

October  1888  2199  2155  2362-70 

December  2380  2842  2806  2315-1* 

9p»t  Cotton.  2725  down  80. 


New  Vork  Curb  Prices, 

Furnl^hH  bv  J»»nk#.  Gwvnn*  A* 


Anglo  Am^r  Oil 
Brit  Ampr  Tob 
Ctrib  Syndi****^ 
Cuba  Company 
DubilW  Confix**'**' 
Durant  Motor* 
Goodyear  Tir^ 

Gulf  Oil 
IfTp#‘nal 
IntPr  Pp’F 
Mararaibo  Oil 
Midvale  D 

Mutual  Gil 
N^w  Cornelia  Gop 
Pfeerless  Truok 
Pennork  Oil  . 
Radio  Corp 
S.  O.  of Ind  . . 

S.  O  of  N.Y. 
United  V>rd»  Ext 
Vacuum  Oil 


Dominion  Combing  Mills 

LIMITED 

Vfrit0  for  particular* 

Dominion  Development 
Corporation  Limited 

805-813  CeP.R.  Building 

TORONTO 

154  JackMO  BU(..  1004  Traospattatiaa 

Ottawa*  OaL  Maairaal.  Qa*. 


Foreign  Elxchange. 

Quotaticna  by  Union  Bank  of  Canads 
Demand  New  York  Montreal 

Sterling  4  55^4  4  664 

Germany  00908  4  000054 

Holland  .  3925  4020 

Sweden  2648  2712 

Swritterland  .  1736  1778 

Spain  .  141«  1452 

France  .  0588  4  0809 

Italy  .  04314  9442 

Norway  180t  1648 

Belgium  0499  4  05114 

Denmark  1716  1758  i 

Braiil  .1072  11100 

New  York  funds  in  Montreal  are  quoted  at  24*7? 


Montreal  Unlisted  Market. 

Welding  CorticeUi  .  " 

Brit  -.Am  Oil  .  ' 

Laurentide  Power  . . 

Do  ,  Bonds  ' 

Mattagami  Debs  84 

Montreal  Tram  Poxaer  ‘J 

N.8  Steel  Debs  . 

Riordon  j 

Sagueoay  Pulp  .  ’ 

Do  ,  pref  .  *  ^ 

Whalen  Deba  .  94 


Beatty 
Ch'hil! 
Dome  M 
Dor-  K 
McFn  y 
Geid  K 
Godale 
Hattie 
Hoi!  r 
Hunt'n 
Keora 
K.-Lak 
Lake  S 
M'In're 


I  Saw  It  In 

?he  Jmanrial  ®imrs 

CAMAOa  Toronto 


47  H 

. :  37  4 

.  37 

i  65 

'  6514' 

204 

20  H 

74 '4 

74  H 

80 

80  ; 

. 1 

1 

!‘lll 

1 

,•111" 

99 

99  1 

1 

46^ 

46  ' 

1  30 

30 

1  26Vi 

2hW 

1  73 

72«<: 

!  66 

66  . 

j  *687^ 

*687.>: 

1  *93  M 

*9314! 

*106  U 

*106 

120 

120  i 

•48 

*47  *4 1 

41 

41  ! 

•44 

•43*4 

22  »i 

22*4' 

2 

2 

,•117 

•117 

1 

*90 

•8914’ 

•99U 

•99 

72 

711-5^ 

.64 

64 

79  , 

79' 

•51  i 

•61 

*72>-4j 

•72 

!  1 

•85 

•8514' 

•60  ! 

*.60  |. 

I 


14 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  7,  1923. 


WHAT  to  BUY! 

AFTER  THE  MARKET  HAS  HAD  SH  H  A  CONSIDERABEE 
advance  as  has  recently  been  experienced  more  than  usual  care 
is  advisable  in  purchasing  securities.  L'ndotibledly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year, 

TRAItIXfi  FAC  II.ITIKS 


nKPonx  sF.HVirK 

Onr  Informntion  I>ppnr1m<*nt 
mnkps  a  apppialty  of  mnklnK; 
report*  on  nny  McrurltlpM  nnil 
will  be  plenned  to  farnluli 
same  on  application. 


roniplete  »fork  cxrlianarc  fncl- 
lltie*. 

nonri*  anil  afork*  purrhaweil 
outright  or  on  con»er%atlve 
marKin* 


McCuaig  Bros.  &  Co. 

Mem/’cr.t  of  the  Montreal  Stock  ExchanUff 
KSTABMSHKD 

Cor.  >’otre  I>anie  and  Sf.  Francois  Xavier  Streets, 
MOXTRE.VI-. 


MOVEMENT  OF  THE  CANADIAN  STOCK  MARKET  AVERAGES: 


(See  also  Page  9.) 


^^o 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stoc':  Exchange 


21  JORDAN  STREET 


TORONTO 


llartlantl  B.  MacI>ou;iaL< 


Robert  E.  MacDou^alt 


MacDougall  &  MacDougall 

(Keir.hers  of  the  Mojitreal  Stock  Exchange) 

102  >OTRE  DAMK  STKKET  WEST 

Telephone  .Main  252 — 25) 


Belgo  Canadian  Paper  Company  Limited 

7r;'r  Cumulative  l^referrerl  Stock. 

We  offer  the  above  stor  k,  as,  if  and  wlien  issued. 

Pi’icp:  9f>..>0  p(*r  Share 

To  yield  1 .2b '/r 

JOHNSTON  WARj^ 

171  St.  James  Street.  Montreal 


!  I 


McDougall  §  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIF.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WLN'NTPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  Nev^  York 


We  Will  Buy  or  Sell 


Durant  .Motor*.  Dtiniop  Tire  KInir  rdwartl  Const  Pref.  anil  rom.. 

Mount  Uovol  HotPl  l)ph  fc  f!oin.,  I'nKlish  Electric  Pref.  i  on.,  <  un. 
Asj*oi  intpd  Goldfield*,  f  an.ndi'in  Kirkland,  EaMwn  Theatre*.  Pri^.  sV  (  om.« 
Famous  Players  Pref.  A  f  om.,  and  all  Lo^w*s  Theatre  Issues. 

vn:  INVfTK  E.NQl  IRIKS  ON  ATI.  I  M  ISTED  SIX  I'KITIKS  .V.VD 
M1M>G  STOC  KS. 

UNLISTED  SECURITIES  CORPORATION 

LI.MIIED 

903  C  J-R.  BUILDING  -  -  -  TORONTO 

.Vd<-Iald.  CvISl.  Est.  1DI9 


i/ 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchaiise 

Telephones  Main  667.5-6676  -  152  Notre  Dame  Street  VV. 

MONTREAL 


CHILD  &  CO. 


Memheis  Montreal  Stock  Exchange 


We  nre  prepanyl  to  carry 
Listed  Securities  to  lie  paid  for 
upon  the  iustalinent  plan. 

Suite  .lis-3in  Miiln  BCIO-66U 

Transportation  Bldg.  -Montreal 


BRAZILIAN  NET 
EQUALS  5.86  P.C. 
COMMON  STOCK 


The  chart  presented  above  represents  the  rour.se  of  the  '  anadian  stock  market  since  1014,  as  indicated  by 
The  Financial  Times’  group  price  averages.  Four  main  groups  are  presented,  namely:  banks,  public  utilities, 
industrials  and  pulp  and  papers,  as  well  as  a  curve  Indlcaring  the  <y)urse  of  the  average  price  of  the  24 
stocks  making  up  the  groups. 

It  will  he  seen  that  the  decline  of  the  past  two  months  l.s  strikingly  indicated,  and  is  the  morst  severe 
since  the  break  which  culminated  in  .January,  1021.  Since  that  time  until  .April  of  this  year  the  advance 
w'as  a  persistent  one.  carrying  all  four  groups  and  the  24-stock  average  into  new  high  ground  in  recent 
year.s. 

The  24-stock  curve  reveals  some  interesting  market  trend.  Beginning  pragitically  at  par  in  1914,  the 
average  moved  up  to  a.  peak  at  the  end  of  1920.  In  1921  the  tendency  was  mostly  downward,  the  result  of 
the  readjustment  period  in  tmsiness,  with  a  rally  in  the  last  quarter,  followed  by  a  smart  reaction.  From  that 
low  point  the  figure  moved  tipward  steadily  without  appreciable  halt,  until  the  beginning  of  the  more  recent 
reactioiu 

The  rapid  climb  in  the  price  of  indtistrlal  slocks  is  clearly  indicated  in  the  curve  representing  that  group. 
This  shows  that  the  low  in  the  1921  deflationary  period  was  yet  considerably  above  the  low  of  191  i.  while 
the  more  recent  recovery  has  been  pronounced. 

in  the  curve  representing  the  utilities  and  power  group,  the  swings  have  been  less  acute.  From  the  high 
reached  in  1916  the  decline  was  quite  severe,  however.  This  culminated  in  June.  1921.  since  which  time  the 
trend  has  been  decidedly  upward,  only  two  setbacks  being  noted,  one  in  June,  1922,  and  the  other  in  Novem¬ 
ber  of  that  year.  , 

Kqiially  Interesting  Is  the  curve  for  the  pulp  and  paper  group  average,  illustrating  as  it  does  tie  re¬ 
markable  rhan.gp  which  has  come  about  in  that  industry  during  recent  years.  From  an  extreme  low  In  1914 
the  average  rose  spectacularly  to  the  famous  “1920  peak,"  which  was  followed  by  a  severe  break  extend¬ 
ing  Into  August  of  the  following  year.  .\  rally  carried  to  November  with  a  setback;  a  sharp  advance  to  May. 
1922;  a  check  and  then  a  further  rally.  The  graph  fully  illustrates  the  narrowness  of  the  swings  which  have 
been  characteristic  of  the  group  since  the  beginning  of  the  last  quarter  of  1922. 

That  section  of  the  graph  devoted  to  the  bank  stock  group  also  tells  an  interesting  story  over  the  last 
nine  and  a  half  years.  It  will  l>e  seen  that  the  average  for  the  four  stocks  selected  declined  steadily,  if 
slowly,  from  1914  until  January,  1921,  when  a  small  rally  occurred.  After  narrow  fluctuations  the  trend 
turned  definitely  in  September  of  that  year,  with  the  advance  becoming  especially  marked  during  the  cur¬ 
rent  year. 


R.  W.  Truax 

.Announces  the  dissolution  of  the  firm  of 
TRL.AX  &  COMPA.N'Y  —  Investment  Bankers, 
and  the  formation  of  a  partnership  with 

J.  G.  Carsley 

Of  S.  Carsley  &  Co. — Stock  Brokers, 

Also  Dissolving. 

Business  will  be  continued  under  the  name  of 

Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange, 

With  tlfflee.  nf 

96  Notre  Dame  St.  West,  Montreal. 


Main  361S,  IS3g. 


/ 


V 


pared  with  95,105,553  in  1921  and 
'  69,990,657  in  1920,  and  were  also  the 
j  Jiighest  in  many  years. 

I  Showing  in  Dollars. 

_  D  LF  L  ,  •  r»  The  conversion  basis,  mllreis  into  j 

C>ross  Kevenue  Mignest  in  Le®-  dollars,  for  1922  was  taken  at  13.09 
cade  at  $7,422,897 — Net  In-|  cents  as  compared  with  12.51  rents  in 
come  $6,851,968,  Beat  Since  ^021;  20.41  cents  in  1920.  and  26. So 

1919— Surplus  Nearly  Double  „  f  'on''P>-ted  into  Cnn- 

I  I  I  r  J  sdlan  dollars  the  above  net  earnings 
—  INew  investment  runa  wore  .l;i6. 299, 229  compared  with  .$11,- 

i  Created  Out  of  Cash. 


A  niSrOFNTIXG  TROrESS. 

The  Canadian  stock  market  ' 


THE  BREAK  ILLrSTRATED. 

Elsewhere  in  these  columns  there 


rompton 

\\/F  have  prepared 
in  circiilar  form 
some  ^•ery  significant 
data  r  e  1  a  t  i  V  <>  to 
liiomptnn’s  <>arnings 
and  dividend  outlook 
It  may  assist  you  to 
dttennine  the  prob¬ 
able  action  of  the 
common  stock. 

Ask  for 

Brampton  Bulletin. 

Herdman  &  Co. 

Members  Montreal 
Stork  Exchange. 

Dominion  Express 
Building:, 

MONTREAL 

Teleidioiie;  Main  vj(|s 


>898,52:1  in  1921.  .$14,286,039  in  1920 
I  -  --  -  land  $15,655,477  in  1919, 

In  the  lentil  annual  financial  state-  i  above  gro.s.s  and  net  earnings 

.  -  ..  ,,  ...  „  I  ■  i..  in  Brazilian  monev  represented  gains 

nient  of  the  Brazilian  I  raetion.  Light  i  „„„„  ,v„  ,--o 

over  the  previous  year  ot  lo.<3  per 

&  Bower  Compuny,  Limited,  a  grati-  cent,  and  30  91  resnectlvelv  , 

tying  earnings  po.sition  is  revealed.  |  The  report  points  out  that  the  in- ,  ^  seen  that  of  the  four  basic  groups 

This  fullv  bears  out  the  optimistic  •'rease  in  gross  and  net  earnings,  ^^Iv  one  has  shown  any  m- 

inus  tuii.  neats  nut  optimistic  Brazilian  and  Canadian  cur-,  The  collapse  of  the  bull  movement  '^Ication  of  steadiness-the  utilities 

company '  ' 


this  wvek  forced  into  the  most  pro-  is  presented  a  graphic  analysis  of 
nounceU  break  of  any  which  has  oc-  price  movements  in  the  Canadian 
curred  since  1921  deflationary  move-  stock  market  from  1914  to  the  end 
ment.  After  a  steady  upward  move-  of  the  first  half  of  1923.  The  chart 
ment  through  a  period  of  fifteen  is  based  upon  The  Financial  Times' 
months  from  January,  1922.  the  tide  group  and  24-stock  market  averages, 
turnod  definitely  in  April,  since  What  is  of  major  interest  in  the  pie- 
which  time,  the  trend  has  been  down-  sentation  at  this  time  is  the  trend  of 
ward.  This  week,  however,  the  de-  the  past  couple  of  months.  It  will 


and  powers.  In  this  connection  it  is 


reports  concerning  me  ‘'"nipany !  ,,inio.st  .-hreet  was,  of  course,  the 

which  have  hocn  circulated  fwm!^,Q^vth  of  the  business,  there  being  ^  infhience  here,  but  the  actual  mTerestine:  to  note  that  since  the 

time  to  time  during  the  past  few  I  little  change  in  the  average  value  of  >n  the  Canadian  list  seems  of  '^21  the  market  progress 

nionlhs.  as  well  as  the  confidence  the  milrois  for  the  year  as  compared  j  ^  technical  nature  than  was  the  ^  class  of  stock  has  been  stea- 
which  investors  l)oth  here  and  in  with  the  previous  year.  !  case  across  the  border.  'I  upward  with  but  two  major 

l.oiuloii  liave  placed  in  the  common  i  Industrial  boom  conditions  in  the  d  'J*  the 

stock.  Depreciation  Allowance.  apparenUy  the  group  has  suffered  five  halts 

'Fho  report  indicates  n  marked  in-  year  s  revenue  $3,4d2,- !  hr.sia  for  the  bull  movement  there.,  reactions, 

crease  in  gross  and  net  revenufF  set  aside  for  deprecia-  ’..jnfi  the  sharp  check  upon  general  :  *  ¥  ie 

wlien  converted  in  Canadian  dollars.  God  of  physical  properties  of  the  ;  aetivity  and  the  construction  trades. 

Total  gross  revenue  in  the  fiscal  year  subsidiary  companies  and  ?30n,600  jumping  wage  schedules,  re- 

to  Iteceinbor  31.  1922,  was  luaetically  transferred  to  general  j  jj,  jjjp  reversal.  While  exact- 

above  the  lueceding  year,  ttmortization  resen-e.  Ijy  gjmiiar  conditions  have  not  pre- 

As  noted  above  surplus  revenue  for 


Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

242  BAY  STREET,  TORONTO 
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amounting  to  $7,122,897.  It  is  not- 
|able  also  tliat  gio.ss  revenue  is  the 
,  best  since  1919,  and  with  the  excep¬ 
tion  of  tliat  year,  the  best  reported 


FROM  BONDS  TO  POLITICS. 

Announcement  of  the  appointment 
of  the  next  Minister  of  Finance  for 


' to  the 

(lui'ing  tile  past  decade.  foiwaid  froip  1921,  .gi\es  a  total  of 

,  With  incln.'<ion  of  interest  on  in- i  ‘ $3,000,- 

vestnipiit  total  income  was  brought,  ^^een  transferred  to  general 

lup  to  .$7,872,961.  Deduction  of  ex-  bslsnce  of 

I  ponses  and  interest  as  well  as  the  e6.840.-i0  carried  forward  info  profit 
tisual  jirovision  for  amortization  net 


^  noieo  aoove  surplus  revenue  lor  vailed  in  Canada  the  market  here  ap- 

year  after  payment  of  dividends,  parrntly  discounted,  in  companv  with  Ontario  is  being 

iuntod  to  $4,120,40-  which  added  la^per  board,  a  condition  likelv 

he  balance  of  $5,719,813,  brought  develop  in  due  course.  '  Premier-elect  I-erguson  recent- 


the 
•amnuntod 


GAINS  OBLITERATKD. 

The  discounting  operation  has  been 
senerous  one.  A  drop  of  nearly  15 


ly  made  the  statement  that  the  new 
minister  would  he  a  man  well  versed 
In  financial  matters,  and  The  best 
available.  No  hint  as  to  Identity  wa.s 
given  out.  although  several  names  of 


YIELDING 

ABOUT  8.30% 

We  recommend  the 'purchase  nf 
Twin  City  common  stock,  at  current 
market  price,  which  returns  the  re¬ 
markably  high  yield  of  about  S^9c, 
payment  New  A'ork  Funds. 

Write  for  Bulletin  No.  51. 

Dickinson  &  Walbank 

Members  Montreal  Stock  Exchange 
162  St*  James  Street,  Montreal. 

Mntn  4f>(N>-40na. 

T.  Kelly  Dlcklnnon,  J.  Y-  K.  Wnlhank,  I 
M*.  McLen  Walbnnk. 


I  even  lie  remaining  amounted  to  $6.-  j 
8.51.968,  tliis  being  available  for  divi-  | 
(lends  of  both  classes  of  securities 
outstanding.  ' 

Earned  .5X5  Per  Cent.  I 


points  in  the  Fanadian  stock  market  LTmonJii"  v* 

average  practically  wipes  out  the  ad-  .here  am  m  the  press.  \o 

was  ex-ivnnee  durin.g  the  first  quarter  of  the  fhT  eaiJatnrr  C"  if 

g  capital  require-  year,  and  brings  the  market  within  f  fVnanol  ‘  f 

terprise.  Expendi-  e-  nninta  the  iq^o  finances  of  the  proxnnee.  but  the 


and  loss  account. 

The  report  notes  that  during  the  i  Average  practically  wipes  out  the  ad-  rin'htfh^f  e 

year  th-o  sum  of  $2,673,287  was  ex- nouht  there  are  several  members  of 
ponded  in  meetin 

ments  of  the  enterprise.  Expendi-  2,1  poimVof  the' 1922  low  from  w  hich  gTreet"hear!  T  ’"Tf 
ture  on  the  new  ]>ower  plant  of  the  strong  advance  started.  street  hears  a  different  storj. 

After  provision  for  the  usual  pre- I  SiMfriudJtMf  Th'rlbove''^^^  conditions  in  the  Dominion  'hat  the  manager 

ferred  dividends  there  remained  i  f  Kood  as  they  are.  and  with  the  of  Toiontos  largest  bond 

fvailahlc  on  the  issued  .’ommon  capi-  ,  ZZZeT out  o^  railablfcLb  tT  '  ™P'-oving  considered  to  fill  the 

tal  tile  piiuivalent  of  5.SG  per  cent.  t-v,  ‘  ^  f  "h  hal  Ibnsiness  and  crop  situation  through- i  "f^he  report  is  given  added 

Thus  t  w  if  se.m  tliat  he  presmit  The  <^ncession.  lands.  .mhts.i„,„  western  provinces,  it  would 

4  pm-  cent  .dividend  on  the  common  f/'  'hat  the  stock  market  has  bond  man  in  question  has  been  ac- 

sfek  was  earmJ.rwitl,  a  margin  of  'his  water  power  ,vorst  which  might  'he  financial  affairs  of  the 

1.86  per  cent,  to  spare.  This  show- '  f transferred  to  the  Brazil- j  come.  A  Pco'lnce  foi  man>  years  and  has 

ing  is  well  in  line  with  earlier  fore-  ro-oleotric  company.  jbreaking  market,  however,  always  miare  than  once  acted  m  an  advisory 

easts  and  substantiates  the  indicated!  makes  It  difficult  for  the  trader  to  l-unhermore.  a»  is  said  to 

showing  gleaned  from  monthly  earn- :  "V  ^ ‘'’if  4  I  a  ’f 

ings  statcnienf  in  Brazilian  cur- 1  first  in.stallation  of  42.(Wn  k  w.  seldom  is  he  ready’ when  the  real  'heir  utmost 

nnH  thn  +rnnc.miG.5:MT»  lino  tn  the  Pitv  _ _  _  COntlaenCP. 


rency. 

After  deduction  of  common  divi- 
Idcnds  there  remained  a  surplus  of 
[$4,129,457,  which  compared  with  $2,- 
637.682  the  preceding  year. 

The  following  table  compares  chief 


and  the  transmission  line  to  the  City 
of  Rio  de  Janeiro — distance  of  190^ 
milles — will  be  completed  and  ready 
for  service  late  in  1924.  : 

[  New  .iddition,  ! 

The  fourth  unit  of  18,590  k.w.  has 


turn  comes. 


A  REAL  SHAKE-OIT. 


CAN  ADLAN  rAfIFir’S  BREAK. 


It  is  useless,  however,  to  deny  the  One  of  the  most  interesting  cases 
feet  that  the  stock  market  has  been  of  weakness  in  Mali  Street,  tror.i  the 


over  a  periiKi  of  years: 


PC. 

on  Com. 


STOCKS 

BONDS 

S.H. 

POWELL 

1  LIMITED. 

1  Telephone 

4  Hospital  St. 

■  Main  1341. 

Montreal. 

19:C.  7.4;2.89T 
1921.  4,410,0,57 
1920.  T,03('.,824 
1919.  8. .'•,00, 234 
191S.  0.122.413 
1917.  0.005.138 
1910.  .5.704, 704 
1915.  5.339.193 


Sur¬ 
plus. 

%  t 

0,851,908  5  86  4,120,457 
3.237.681,  ,  2.47  2,637,683 
5.995,123  6,06  5,395,123 
7.873,967  6  82  7,273.967 
5.169.672  4.29  4,569,072 

5.616,518  4,15  3.352.382 
5.174.672-4. SO  323.164 
7.666.532  4.61  545.422 


j  * — Available  for  all  dividend.*. 

!  Earnings  of  the  road  in  niUrels 
I  amounted  to  197,749.105,  this  being 
I  an  Incrimse  of  practically  20^090,000 
j  mllreis  over  the  preceding  year  when 
the  total  was  170,867,353  rallreJs,  and 
I  is  the  best  showing  made  in  many 
years.  Net  earnings  in  Brazilian 
[money  were  124,505,563  mllreis  corn- 


items  in  the  profit  and  loss  account  [  ordered  for  installation  at  the  *h'’o*^ph  something  like  a  real  Canadian  point  of  view,  has  been  in 

'  ’  3ao  Paulo  Electric  CompanVs  power  o'"  readjustmeni.  Selling  Canadian  Pacific.  The  sharp  price 

house,  and  it  is  expected  'that  this'”"^  resistance  to  drop  was  lai-gely  in  sympathy  with 

will  be  in  operation  oarlv  next  vear  I downward  movement  was  at  fust  the  general  New  York  market  ten- 
It  was  originally  planned  to  install  'his  week  saw  the  end  of  dency.  It  is  natural  for  even  strong 

unit  of  10,009  k.w..  but  having  tactics  and  prices  were  allowed  holders  to  sell  stocks  in  the  face  of 

gat'd  for  ftiture  needs  of  most  econ-  away  almost  as  sellers  willed.  ;  vveakness,  and  this  was  apparently 

omlcal  development  of  power  it  was :  conditions  have  been  wi  nessed  the  ^s.tion  m  connection  with  C.P. 

considered  desirable  to  nrov  de  the  They  usually  slg-  R.  It  was  probable  that  many  huy- 

miit  of  ferger  canachv  ^  mention^  ^"d  of  a  de-  |  ers  on  the  last  advance  who  failed  to 

above  ^  ^  tioneri  (-line,  for  when  a  price  drop  is  sheer  take  profits  when  they  had  them  sold 

Rond  Issue  R^HreH  natural  trend  is  anticii>ated.  liquida-  rather  than  carry  the  high-priced  is- 

1  tic  IV,  iiren.  forced  and  strong  buying  power  sue  over  a  reactionary  period.  The 

The  report  makes  reference  to  the  developed.  The  Canadian  market  will  substantial  short  interest  tliat  is  al- 
issne  of  $7.509,0(X'  of  6  per  eent.  gold '  probably  be  sensitive  to  AVall  Street's  [ways  alive  in  Wall  Street,  moreover, 
notes  made  in  1916  in  connection  influence  for  some  little  time  to  come  :  will  sell  C.P  R.  as  readily  as  any 
with  the  acquisition  and  develop- ;  but,  as  already  stated,  it  would  be  other  stock  which  may  hol'd  out  the 
ment  of  the  company's  telephone  en- i  difficult  to  conceive  of  a  further  possibility  of  a  turn.  Meantime, 


terprlses.  stating  that  the  issue  was  [sharp  break  in  prices  without  the  de-  [earnings  of  the  rood  are  running 
petlred  at  its  maturity  on  November :  velopment  of  additional  bear  Influ-  i  slightly  behind  those  of  a  year  ago  in 


(Continued  on  Page  4.) 


ences  as  yet  unseen. 


I  spite  of  increased  gross  revenue,  and 


this  may  have  encouraged  some  spe¬ 
cialized  selling 
■  *  8>  ♦ 

TALI  F.S  NEGl.Et  TED. 

!  A  break  always  illuminates  certain 
I  viewpoints.  In  the  case  of  the  more 
recent  reaction  here  a  number  of  is¬ 
sues  stand  out  prominently  in  the 
weakness,  despite  the  fact  that  their 
;  earning  power  is  substantial  and 
their  intrinsic  worth  sound.  Spanish 
River  securities  might  be  taken  as  an 
e.xnmple.  A  large  number  of  buyers 
at  considerahly  higher  prices  fell 
that  the  market  for  the  shares  would 
I  more  or  less  keep  p,ace  with  the  posi¬ 
tion  of  the  company.  Quite  the  con¬ 
trary  has  been  the  case.  The  com¬ 
pany's  securities  have  a  high  intrin¬ 
sic  value  and.  apparently,  dividend 
certainty,  yet  they  have  broken  from 
well  above  par  to  new  low  levels  for 
[the  present  year.  Other  papers  have 
I  also  suffered  In  the  break,  but  to  a 
lesser  extent.  Y'et  the  companies  are 
today  producing  at  a  high  rate  of  ca¬ 
pacity,  with  substantial  orders  ahead 
and  with  price  stability  a  certainty. 
Earning.®  of  all  are  reported  as  run¬ 
ning  ahead  of  a  year  ago.  when  most 
dividends  were  earned  quite  easily. 

«  » 

LISTI.NG  THEATRE  .'iTO(  KS. 

The  action  of  the  directors  of  Easi- 
jCrn  Theatres.  Limited,  in  listing  their 
shares  for  trading  on  the  Toronto 
Theatre  stocks  are  largely  held  by 
I  small  investors  who  do  not  follow  the 
market  very  closely,  and  it  is  often 
hard  for  them  to  find  a  market  when 
they  find  it  necessary  to  dispose  of 
their  holdings.  In  some  cases  these 
shareholders  are  approached  by  un¬ 
scrupulous  stock  salesmen  with  of- ! 
fers  to  exchange  their  certificates  for 
stock  in  other  enterprises  of  doubtful  | 
character  and  of  very  little-  value.  j 

Eastern  Theatres  operates  Pan-  [ 
!  tages  Theatre.  Toronto.  The  amount 
of  stock  issued  is  $590,000  preferred 
and  $800,000  common.  During  the 
present  year  the  company  have  been 
[working  into  excellent  financial  posi- 
jtlon  and  earnings  to  date  are  running 
well  in  .advance  of  the  previous  year. 
‘The  fiscal  year  ends  in  .August  next 

Famous  Players  Canadian  Corpor- 
iation  will  also  make  application  for 
'  the  listing  of  their  securities  on  the 
I  Montreal  and  Toronto  Exchanges, 
and  this  example  could  well  he  fol-, 
[lowed  by  other  theatrical  compaxiles  [ 


Members 
StodcExchoi!^ 
17  St  John  St.  ® 
MONTREAL 


.•WALTERv 

iKANANAGH. 


Unlisted  Stocks  j 
Mining  Shares 

Members  M'->ntre,aI  Mining  ^  \ 


Free  Maps 

Of  Porcupine  & 
Kirkland  Lake 

YUE  have  prepared  new 
and  iip-to-dole  maps 
of  these  Northern  Ontario 
rtinine  districls  for  free 
disfribntlon.  Copies  will 
be  sent  on  recjnest. 

Homer  L.  Gibson 

■AND  COMP.AVY 
Bank  of  Hamilton  Bldg., 
TORONTO 


with  advantage  to  their  shareholders 
Stock  Exchange  Is  to  be  commeodec. 


